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REVIEW OF THE MONTH. 


With the opening of the year 1922 generally 
better business and financial conditions have 
undoubtedly developed abroad 

Restoration of a; well as in the United States. 
—* ee is upward trend of produc- 
tion and the stronger banking 

position in the United States are unquestioned. 
Similar conditions have been in evidence in 
Europe, and particularly in England. Indi- 
cations of a more satisfactory situation are 
seen first of all in the more regular and stable 
production outlook, in the prospect of in- 
creasing exportation, and in a more even 
balance of trade, Great Britain having very 
nearly effected an equilibrium between exports 
and imports, as well as in a somewhat improved 
budgetary situation. These factors have an 
important bearing not only upon European 
conditions themselves but also upon the re- 
lation of European countries to the United 
States. They also necessarily influence in an 
important way the export trade situation of 
the United States, as is seen in the fact that, 
as foreign countries have increased their 
exportation relatively to importation (both 
absolutely declining), a reverse movement has 
been going on in this country. The result is a 
nearer approach toward stability in inter- 
national and industrial relations than has 
existed at any time in the recent past. The 
natural outcome of this more even and bal- 
anced state of things in our foreign trade has 
been reflected in the position of the exchanges. 
The general upward movement of the foreign 
exchanges, which has continued since last 
autumn with only minor set- 
backs, reached a high point at 
about the Ist of March. Since 
then rates have eased off somewhat, but the 
significant fact remains that the recent high 
levels to which many of the exchanges have 
risen have been well maintained and the under- 
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tone of the market has been distinctly firm 
during the greater part of the month. The im- 
provement has been especially noteworthy in 
the case of sterling, while the position of francs 
and lire has been bettered in lesser degree. 
German marks, on the other hand, have not 
shared in the recent display of strength, but 
instead have dropped below the point reached 
last November, thereby establishing a new 
low record for German exchange. So far as 
the recent weakness of the mark is concerned, 
it is worth while to note that much of the per- 
sistent selling during March seems to have 
emanated from German sources. At the same 
time, a number of international banking 
houses which are believed to have been lending 
their support to the British and French cur- 
rencies have not had a like interest in the Ger- 
man mark. Some of the more conservative 
bankers in this country have expressed the 
view that the advance in the value of sterling 
has proceeded at too rapid a rate if estimated 
upon a basis of economic merit. A number of 
constructive factors in the exchange situation 
have, however, made themselves felt within 
the past month or two. Among them may be 
mentioned the equalization of foreign trade 
balances, already referred to, both abroad and 
in our own trade relations. .Apart from the in- 
fluence exerted by improvement in foreign 
Government finances, the fact that progress is 
being made in reducing currency inflation in 
Great Britain and to some extent elsewhere has 
had a favorable reflex effect. Of significance 
also in connection with the advance in foreign 
exchange quotations is the increased volume 
of foreign dollar loan flotations in the United 
States, the immediate effect of which has been 
to place at the disposal of foreign countries 
dollar balances capable of being utilized in the 
exchange market for the purchase of foreign 
currencies as needed. All these elements in 
the situation are reflected in the following brief 
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summary of the movement of the principal 
currencies during March: 


Rates FoR CABLE TRANSFERS IN 


New YorK. 


Noon BuyIne 








Date | British | French Italian | German 
~— | pound. | frane. lira. mark. 
| | 

March, 1921, average. ........ $3.9110 | $0.0703 $0.0885  $0.01595 
January, 1922, average.......| 4.2248 | . 0816 . 0437 . 00520 
February , 1922, average .....- | 4.3620 . 0873 - 0491 - 00481 
March, 1922, average......... 4.3757 . 0900 . 0511 . 00358 
a | 4.4322 | 0920 0533 00434 
eS err rr | 4.3956 | . 0904 . 0519 . 00396 
SES rer | 4.3206 . 0881 . 0490 . 00878 
Sere eee 4.3796 | . 0897 . 0507 . 00336 
3} eee | 4.3728 . 0899 . 0508 . 00295 


While, however, there has thus been an evi- 
dent and considerable technical improvement 
in foreign exchange quotations, it remains true 
that so long as the various currencies continue 
to lack a common basis or standard of reference, 
they will lack the stability or continuity of 
value which is essential to the restoration of 
permanently sound conditions. 

Before the war, when currencies were on a 
gold basis, price levels in various parts of the 
world tended to bear a fairly 
constant ratio to one another, 
because gold furnished a gen- 
erally accepted means of payment for trade 
balances and thus connected the price levels 
of various countries. Foreign bankers then 
stood ready to balance international indebted- 
ness by the shipment of gold, and the metal 
was usually exported when the cost of remitting 
bills of exchange on a given foreign country 
exceeded the cost of gold shipments by more 
than a narrow margin. If internal prices in 
any one country declined, there was apt to be 
an increased demand for goods from abroad, 
and if this process was carried far enough it 
led to high rates of exchange on the country of 
low prices, and eventually to the import. of 
gold. The increase in foreign demand, com- 
bined with the acquisition of gold, tended 
then to bring prices in that country more 
nearly into harmony with prices elsewhere. 
As internal prices rose, foreign demand de- 
clined, gold was no longer imported, and 
foreign exchange rates tended to fall. This 
kind of adjustment between international price 
levels is now absent, because countries have 


Prices and ex- 
changes. 





not been in a position to ship gold fully to settle 
trade balances. Foreign exchange rates still 
indicate to a certain extent, however, the posi- 
tion of trade balances and show the relative 
purchasing power of currencies in terms of one 
another, but there are frequently wide devia- 
tions between internal and external currency 
values as expressed by internal prices and 
foreign exchange rates. Since there is to-day 
no generally accepted international medium of 
exchange, the most available way to reach 
conclusions as to relative purchasing power of 
currencies is found in comparison of the internal 
price levels of a group of countries all converted 
into terms of dollars. In that way some notion 
of relative progress toward price stability can 
be obtained. Such a study shows that in the 
last six or eight months there has been a closer 
parity between international price levels than 
has existed since the war. 

At the beginning of 1919 prices in the 
United States were a little less than twice 
as high as they were before 
the war. In England they 
were about two and a quarter 
times as high; in France, Italy, 
and Sweden between three and three and a 
half times as high. Under normal conditions 
foreign exchange rates would have shown 
similar depreciation, but at that time exchange 
rates were stabilized near their prewar values 
by international agreements between the vari- 
ous Governments and therefore did not react 
to the true depreciation of the internal pur- 
chasing power of these currencies. With the 
unpegging of the exchanges, however, there 
was a rapid fall in the dollar purchasing power 
of the European currencies, and by August, 
1919, prices in the United States, England, 
France, and Italy, expressed in terms of dol- 
lars, were relatively adjusted to the values of 
the different currencies. In the autumn and 
winter of 1919 prices advanced in all these 
countries, but at the same time there was a 
greater depreciation in the French and Italian 
exchanges than the internal price levels war- 
ranted. The result of this was that whereas in 
February, 1919, the dollar purchasing power of 
the currencies of these two countries had been 
abnormally high, by February, 1920,"they were 
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abnormally low as compared with the American 
price level. In other words, at this latter date 
the dollar had a much larger purchasing power 
in France or Italy than at home, while the 
reverse had been the case in February, 1919. 
This overdepreciation of French and Italian 
values, as well as the more extreme case of 
German mark depreciation, continued through 
1920, but in the case of France and Italy had 
become of relatively small importance as early 
as the fore part of 1921. 

Changes in the gold purchasing power of 
francs, lire, and dollars moved in fairly close 
harmony throughout the past year. Since the 
summer of 1921 there has been an even closer 
agreement between British and American 
prices, due to the continued fall of prices there 
and the relative stability of prices here. On 
the other hand, prices in Germany, when fig- 
ured in terms of dollars, continue to be very 
much lower than elsewhere. In the accom- 
panying table are furnished index numbers 
which represent in a general way the com- 
parative price levels in important countries, all 
expressed in terms of dollars. These indexes 
were obtained by multiplying the ‘price index 
of each foreign country by a relative showing 
the depreciation of the exchanges in terms of 
dollars. 

INTERNAL Prick LEVELS OF FOREIGN COUNTRIES IN 


TERMS OF GOLD, AS COMPARED WITH THE AMERICAN 
Price LEVEL. 














P United) « 3 

United Swe- Ger 

States. eine | den. | italy. |France.| many 
1919—February. . ..- 189 217 | 376 | 261 | 
August........ 218 223 298 | 221 | Be itudins 
1920—February.....| 242 227 244/ 179) 202 176 
A Bevcccose 234 245 286 | 171 198 155 
1921—February. -.--| 154] 180) 208) 116| 140 101 
August. .....-. 142 146 156 | 121 133 92 
September 143 148 148 | 126 130 &3 
October....... 141 149 150 | 1233 124 80 
November. . . .| 140 144 151 | 127 124 vo 
December. .... 138 147 157 137 133 79 
1922—January........ 138 147 158 | 127 133 86 
February | 142 150 162 | wreances 138 99 


f Abnormally low for that period, owing to break in foreign exchange 
tates resulting from political factors. Internal prices did not adjust 
to exchange rates. 

It is apparent from this table that at the 
present time there is tolerably close equilibrium 
of British, French, Italian, and American 
prices, but that Swedish prices are still abnor- 
mally high and German prices abnormally 





low. This progress in the restoration of in- 
ternational comparability of prices upon a 
basis similar to that which existed before the 
war is of utmost importance. It tends power- 
fully to restore foreign trade to a normal 
condition and to abolish unfair competition as 

well as to regularize gold movements. 
Since the beginning of the vear the improve- 
ment in the condition of the Bank of England 
and of the Bank of France, which 


oe Presi was increasingly evident during 
Sendineed. the latter half of 1921, has been 


well sustained. As a matter of 
fact, there was a fairly continuous decline in 
the liabilities of both banks, with a general 
strengthening of reserve ratios. The note 
issues of the Bank of England fell from 
£107,000,000 outstanding at the end of De- 
cember to £103,000,000 on March 8. Tempo- 
rary advances to the state, after showing a 
marked reduction from £200,000,000 at the 
end of December to £116,000,000 at the end 
of January, advanced and declined again, and 
stood at £128,000,000 on March 4. Currency 
notes outstanding showed a steady decline 
from £326,000,000 at the end of December to 
£298,000,000 on February 23, but in the fol- 
lowing week expanded slightly to £300,000,000. 
At the same time deposits, both public and pri- 
vate, advanced from £122,600,000 at the end of 
December to £138,200,000 on March 8. The 
note issues of the Bank of France show no 
material change, though indicating a slight 
downward tendency. Advances to the Gov- 
ernment were less by 2,700,000,000 francs 
on March 9 than at the end of December, 
when they amounted to 24,600,000,000 frances. 
While these facts point to a strengthening of 
the position of these central banks since the 
beginning of the year, the rise in exchange 
during recent weeks is not to be attributed 
solely to these changes. So far as Germany is 
concerned, the improvement in exchange that 
was in evidence until the middle of February — 
took place in spite of a progressive deterioration 
in the condition of the Reichsbank. Note cir- 
culation rose from 113,639,000,000 marks at - 
the end of December to 115,376,000,000 marks 
at the end of January and 120,026,000,000 
marks at the end of February. Loan Bank 











note (Darlehnskassenscheine) circulation, which 
has become a much less important factor, 
fell somewhat during the same period, from 
8,325,000,000 marks at the end of December to 
7,977,000,000 marks on February 28. Dis- 
counted Treasury bills decreased from 132,331,- 
000,000 marks at the end of December to 
126,160,000,000 marks at the end of January, 
rising again in February to 134,252,000,000 
marks on the 28th. The real basis of improve- 
ment in exchange is undoubtedly attributable 
mainly to economic causes, particularly to 
the progressive development of sounder con- 
ditions in production and trade, not only 
between the United States and European 
countries but also between the European 
nations themselves. The basis for this view of 
the situation can be understood from a brief 
analysis of some of the salient facts in the case. 

During the past few months there has been 
a moderate contraction in the value of mer- 
chandise exported from the 
United States to Europe. Im- 
ports from Europe, on the other 
hand, have somewhat increased, with the result 
that our “favorable” balance of trade in the 
months beginning with last November has been 
much reduced from the level of the earlier 
months of last year. In our trade with Europe 
the excess of exports over imports has in recent 
months been running at the rate of about 
$1,000,000,000 a year (as compared with 
$1,600,000,000 for 1921 and over $3,200,000,000 
in 1920). Our largest European customers in 
1921 were Great Britain, Germany, France, 
Italy, Netherlands, and Belgium, in the order 
named. ‘Two-fifths of our total exports to Eu- 
rope last year went to Great Britain and some- 
what less than one-fifth of the total was shipped 
to Germany, while France and Italy each re- 
ceived about one-tenth of the total. Nether- 
lands and Belgium together accounted for 
slightly over one-tenth of the total, leaving 
approximately one-tenth of our European ex- 
ports to be divided among the Scandinavian 
countries and the rest of Europe. The mer- 
chandise balance between the United States 
and Europe is shown in the accompanying 
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table for the years 1913, 1920, and 1921, and 
for selected months in 1921 and 1922. 


TRADE OF THE UNttrep States wiTtH EvROPE. 
[In thousands of dollars.] 


a 








| United | 














| Ger- Total 
|Kingdom. | France. | Italy. | many. | Europe 
| 
| | 
Year 1913: | 
Exports...........| 590,732 | 153,923 | 78,675 | 351,931 |1, 499, 573 
Imports...........| 271,955 138,934 | 55,322 | 184,211 | 864, 
Excess ofexports..| 318,777! 14,989 | 23,353 | 167,720 | 634,907 
Year 1920: | 
Exports...........|1,825,033 | 676,191 | 371,762 | 311,437 |4, 466,091 
ee 513,847 | 165,655 | 75,357 | 88,836 |1, 227, 843 
“ —— of exports. .|1, 311,186 | 510,536 | 296,405 | 222,601 (3, 238, 248 
ear ‘ | 
Exports........... | 942,107 | 224,942 | 215,463 | 372,325 |2,363,918 
Imports........... | 238,797 | 141,885 | 62,290| 80, 764,942 
Excess ofexports..| 703,310 | 83,057 | 53,173 | 292,045 |1, 598,976 
January, 1921: 
Exports........... 110,794 | 35,825 | 29,357 | 48,812 325,219 
Imports........... 7,438 | 10,012) 3,339 4,630) 59, 
Excess ofexports.., 93,356 | 25,813 | 26,018 44,182 | 265,640 
October, 1921: | 
Exports...........| 84,953 | 26,051 | 18,554 | 26,261 | 196,284 
Imports........... | 19,215 | 10,677! 6,914) 7,624, 66,730 
Excess ofexports..| 65,738 | 15,374| 11,640 18,637 | 129,554 
November, 1921: | | 
xports...........| 60,901 | 19,262] 13,249 24,326 | 153,349 
EOAPOFES. 2.222.202 21,888 | 13,930 ,607 | 5,913 70, 243 
Excess ofexports..| 39,013 5, 332 7,642 | 18,413 83, 106 
December, 1921: 
i ee 69,098 | 17,249; 15,001 21,786 155,063 
Imaports........... | 24,626 | 11, 484 5, 393 7,372 | 72,733 
Excess of exports 44,472 | 5,765 9,608 14,414 82, 330 
January, 1922: 

Eee 64,853 | 17,730 9,266 23,669 148,939 
Imports........... 20,805 10,654) 4,590 7,223) 68,113 
Excess of exports 44,048 7,076 4,676 16,446 80, 826 

February, 1922: | 

Sxports........... 53,390 | 16,054 5,637 22,053 128, 956 
Imports...........| 26,499 | 11,656 3,180 8,901 71,485 
Excess of exports 26,891 | 4,398] 2,457, 13,152 57,471 








The real bearing of the facts thus set forth 
and of the circumstances that our foreign claims 
are now being effectively financed is understood 
when they are studied in comparison with the 
international trade balance which had previ- 
ously been developed. 

A definite reversal in the balance of trade of 
the United States took place during the last 
two months of 1921. In con- 
trast to the monthly increases 
in the total unfunded balance 
due us from abroad, which had been steadily 
accumulating since 1919, the figures for the 
months of November and December, 1921, 
showed that the excess of merchandise exports 
over imports was more than counterbalanced 
by net imports of gold and the “invisible”’ pay- 
ments made by the United States, resulting in 
a small contraction in the balance previously 
outstanding. During the first two months of 
the current year the recent tendency has con- 
tinued, especially in February, when the excess 
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of merchandise exports over imports was only 
$34,000,000. The foreign trade returns for 
January and February, 1922, give exports of 
merchandise as $530,000,000, while imports are 
reported at $434,000,000, leaving an excess of 
exports of $96,000,000 for these two months. 
The inflow of gold to this country has recently 
fallen off somewhat, but during the first two 
months of the year net imports of the metal 
amounted to $53,000,000. Deducting this 
sum from the merchandise balance just re- 
ferred to leaves a net addition to our in- 
ternational trade balance from these visible 
sources of only $43,000,000 in the two months 
under consideration. On the other hand, the 
flotation of foreign loans in this country has 
been on a large scale in recent months, totaling 
over $160,000,000 during January and Febru- 
ary. Although payments to foreigners for 
shipping services have lately increased some- 
what, they have probably no more than equaled 
the earnings which American shipowners have 
derived from foreigners, so that at the present 
time this item of the balance is of small influ- 
ence either way. Immigrants’ remittances, 
while perhaps somewhat reduced from the aver- 
age rate of 1921, have continued to flowfrom the 
United States in substantial volume, and there 
are also the items of tourists’ expenditures and 
relief to be considered as offsets to our visible 
export balance. It is evident, then, from a 
consideration of the foregoing factors, that our 
export balance has been much more than com- 
pensated as a result of our invisible payments 
during these months. 

The change which has taken place in the 
trade of the United States during the past 
year has been accompanied by 
similar changes in European 
trade. The decreased value 
of imports and exports is due in part to the 
lower prices which have prevailed in most 
countries since the spring of 1920, but in 
part it represents a fundamental change in 
the demand for goods. In most European 


International trade 
of Europe. 


countries the decline in imports during the 
past year has been greater than the decline 
in exports. This decrease in the demand for 
imported goods in Europe indicates in some 
measure progress in the recovery from war 
conditions and improvement in the produc- 
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tion of food and raw materials, but in many 
countries the decline in import trade is the 
result of disorganized currency and credit 
conditions and represents inability to buy 
goods abroad rather than the lack of desire 
to do so. Countries whose productive capac- 
ity was little affected by the war, such as 
Great Britain, Sweden, and Norway, are suf- 
fering from the effect of unsettled conditions 
in other European countries. Since the for- 
eign demand for their products has so greatly 
decreased, they have been obliged to curtail 
their own purchases abroad. It is encourag- 
ing, however, that several of the important 
countries of Europe have been able within 
the last few months more nearly to balance 
their current import and export trade. In 
the case of Great Britain the decrease in both 
exports and imports has been very large dur- 
ing the past year. Her import surplus has 
steadily decreased. In 1921 her visible -im- 
ports exceeded visible exports by £277,000,000, 
and it is estimated that this sum was almost, 
if not entirely, compensated by the earnings 
of her banking, insurance, and shipping com- 
panies, and by interest on investments. In the 
first two months of 1922 the British balance 
of trade has shown still further improvement. 
In the month of February the excess of visible 
imports over exports (£870,000) was less than 
in any other month since the beginning of the 
war period. The following brief table com- 
pares British trade in the first two months of 
1922 with trade in the corresponding months 
of 1920 and 1921. 


ForEIGN TRADE oF GREAT Britain Durina JANUARY 
AND FEBRUARY. 


[In thousands of pounds sterling.] 


| Exports 


Excess 
Imports. | B . Reex- Total | “os 
tish ports. | exports. | 
| products. | imports. 
NG Soscs cas peau 353,778 | 191,844 48,068 239,912 113, 966 
| SRR 214,015 | 160,978 17,959 178,937| 35,078 .- 
er err 145,863 | 121,482 5, 748 


18,633 | 140,115 | 


French foreign trade statistics for the month 
of December, 1921, show that during that — 
month the value of imports into France 
exceeded exports by about 1,000,000,000 
francs, although in the earlier months of the 
year the balance of trade had turned in the 
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opposite direction. The excess of imports in 
December is probably accounted for in part by 
receipts of foreign grain, as French harvests 
during the past year were not large enough to 
supply all domestic needs, in spite of the fact 
that they showed improvement over the year 
previous. French export trade in 1921 in 
general showed great improvement. The ex- 
cess of imports over exports amounted to 
1,995,000,000 francs in 1921, as compared with 
23,010,000,000 franes in 1920, and it is esti- 
mated that the greater part of this excess 
represents imports from Germany on repara- 
tions account. The decline in French imports 
of raw materials from 41,872,000 metric tons 
in 1920 to 32,448,000 tons in 1921 has been 
attributed by some observers to the slackening 
of industrial activity in France in the past 
year. It should be noted, however, that im- 
ports of this class of goods in 1921 were only 
slightly less than the average importation of 
raw materials in the five years before the war, 
which amounted to 32,855,000 tons. 
The lack of adjustment between the internal 
and the external value of German currency and 
; _ consequently in the external 
_ Special posi- ond internal value of German 
tion of Germany. : . 
goods, noted in a_ preceding 
paragraph, has resulted in large exports of 
German manufactures at low prices and im- 
ports of food and raw materials at high prices, 
with a resulting ‘‘unfavorable balance” in the 
value of German trade. The policy of the Ger- 
man Government in the regulation of prices 
of foodstuffs, rents, and freight rates, and the 
continued depression of exchange rates by 
the selling of marks abroad, have combined 
to keep German internal and external prices 
apart. In the last few months, however, the 
Government has been making a conscientious 
effort to increase export prices; freight rates 
have been increased, and on February 16 the 
bread subsidy was materially decreased. These 
new regulations, combined with the growing 
shortage of goods in Germany, have resulted 
in higher prices, and there has been an im- 
provement of several million paper marks 
in the value of German export trade. In 
December, 1921, and January, 1922, the excess 
value of exports amounted to 850,000,000 
paper marks and 1,760 000,000 paper marks, 





respectively, as compared with an excess of 
imports in October of 4,153,000,000 paper 
marks. It should be observed, however, that 
the increase in the value of exports can be 
attributed to increased prices only in part. 
It is also due to larger shipments of goods. 
Many of the goods being exported now were 
ordered in November, when German prices in 
terms of gold were at their lowest, and the 
increase in the volume of German export trade 
has been very striking in the past few months. 
Exports from Germany weighed only 1,145,000 
metric tons in May, 1921, as compared with 
2,027,000 metric tons in January, 1922. These 
figures are particularly significant when it is 
recalled that they do not include deliveries on 
reparations account. 

Foreign trade figures for Italy show an in- 
crease in the value of imports and exports in 
recent months. The Italian Government dis- 
carded the use of “official valuations” in com- 
piling foreign trade statistics in the middle of 
1921, and from July on the value of the trade 
is available as it was declared by individual 
importers and exporters. These figures show 
a steady increase in both exports and imports 
froma July through November (the latest month 
for which figures are available). They also 
show a surplus of imports, the highest occur- 
ring in October, when the import surplus 
reached 418,000,000 lire. This is smaller, 
however, than the monthly excess in 1920. 

The following table represents the available 
figures on the foreign trade balances of the 
principal European countries: 


FoREIGN TRADE OF THE PRINCIPAL EUROPEAN COUNTRIES. 





Monthly surplus of 
visible imports | 
over exports. 


Ratio of import 
to export trade 
(per cent). 


Country. Currency. 


1913 | 1920 | 1921 | 1913 | 1920 | 1921 


Great Brit- 
ain.) 


; | 
11, 160 [31,618 23,036 | 82.6 | 80.4 | 74.6 
| | ! 


Thousands of 
ounds ster- 
nt 

Millions of 
rancs. } | 

Millions of lire. 94| 672) #328 | 69.1 | 49.2 | 

-- Millions of 485 (5) (61,510 | 91.7 (5) | 

marks. 


Millions of kro- 3 90 15 95.7 68.0 


| 
13 149,65 71.7 41.1 
j ' 


128 | 1,080 2166 | 81.7 | 53.9 


France...... 91.5 


65.6 
84.6 


85. 8 
49. 2 








1 Including reexports. 

? Calculated on the basis of 1919 value units. 

+ On the basis of July-November trade. January-June not available 
on Ps 9 noe basis. 


marks. 
* Not available, 
* Paper marks. 
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In the present unsettled state of European 
currencies, it is difficult to measure the effect 
of improvement in the balance of trade upon 
exchange rates. In the case of a country like 
Great Britain, which has a relatively stable 
currency basis, and which has steadily reduced 
its unfunded balance abroad by shipments of 
gold as well as goods, the effect of an improve- 
ment in the balance of trade is more or less di- 
rect. It is clear that a part of the improvement 
in sterling quotations on New York in the past 
six months can be attributed to improvement 
in the British balance of trade. On the 
other hand, in the case of Germany, with its 
billions of paper marks held abroad and its 
inflated currency system, decreased imports 
and increased exports are obviously of less 
effect in determining current exchange rates 
as long as the improved trade balance does 
not reflect improved currency and credit con- 
ditions within the country. 

After a period of uncertainty, it has been 
agreed to hold the Genoa economic conference 
on April 14. The reply of 
the Government of the United 
States to the invitation of the 
Italian Government was sent on March 8, and 
was as follows: 


Genoa confer- 
ence. 


DEPARTMENT OF STATE, 
Washington, March 8, 1922. 

ExcELLENcyY: I have the honor to acknowledge the re- 
ceipt of Your Excellency’s note transmitting the invita- 
tion addressed by the Italian Government to the Govern- 
ment of the United States to take part in an economic 
and financial conference to be convened at Genoa pur- 
suant to the resolution adopted on January 6, 1922, by 
the allied Governments in conference at Cannes. 

I have also received your later notes with respect to 
American representation, the proposed agenda, and the 
postponement of the date of the conference. 

Since the receipt of Your Excellency’s first note the 
question of American participation in the proposed con- 
ference has had the most earnest attention. I am sure 
that you will realize that the Government of the United 
States must take a deep interest in any conference which 
holds promise of effective measures to promote the eco- 
nomic rehabilitation of Europe, since not only do we 
keenly desire the return of prosperity to the peoples who 
have suffered most severely from the wastes and disloca- 
tions of war, but it is also manifest that there can be no 
improvement in world conditions in the absence of Euro- 
pean recuperation. It is with this sympathetic spirit, 
and with the utmost reluctance to withhold its support 
from any appropriate effort to attain this object, that the 
Government of the United States has examined the 





resolution adopted at Cannes and the suggested agenda 
for the conference. 

I regret to inform Your Excellency that, as a result of 
this examination, it has been found impossible to escape 
the conclusion that the proposed conference is not pri- 
marily an economic conference, as questions appear to 
have been excluded from consideration without the sat- 
isfactory determination of which the chief causes of 
economic disturbance must continue to operate, but is 
rather a conference of a political character in which the 
Government of the United States could not helpfully 
participate. This Government can not be unmindful of 
the clear conviction of the American people, while de- 
sirous, as has been abundantly demonstrated, suitably to 
assist in the recovery of the economic life of Europe, that 
they should not unnecessarily become involved in 
European political questions. 

It may be added, with respect to Russia, that this 
Government, anxious to do all in its power to promote 
the welfare of the Russian people, views with the most 
eager and friendly interest every step taken toward the 
restoration of economic conditions which will permit 
Russia to regain her productive power, but these condi- 
tions, in the view of this Government, can not be secured 
until adequate action is taken on the part of those chiefly 
responsible for Russia’s present economic disorder. 

It is also the view of this Government—and it trusts that 
this view is shared by the Governments who have called 
the conference—that, while awaiting the establishment of 
the essential bases of productivity in Russia, to which 
reference was made in the public declaration of this Gov- 


‘ernment on March 25, 1921, and without which this Gov- 


ernment believes all consideration of economic revival to 
be futile, nothing should be done looking to the obtaining 
of economic advantages in Russia which would impair the 
just opportunities of others, but that the resources of the 
Russian people should be free from such exploitation and 


-that fair and equal economic opportunity in their interest, 


as well as in the interest of all the powers, should be pre- 
served. While this Government does not believe that it 
should participate in the proposed conference, it sincerel¥ 
hopes that progress may be made in preparing the way for 
the eventual discussion and settlement of the fundamental 
economic and financial questions relating to European re- 
cuperation which press for solution. 
Accept, Excellency, the renewed assurance of my 
highest consideration. 
(Signed) 
His Excellency 
Senator Vrrrorrio Ro.anpi Ricct, 
Ambassador of Italy. 


CHARLES E. HuaGuHes. 


The whole question of international invest- 
ment of capital and the rehabilitation of foreign 
countries is evidently assuming - 
freshimportance. Thisis partly 
due to the fact that the market 
for. capital has improved and that the possi- 
bility of placing capital issues is now con- 
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siderably greater than on former occasions. In 
the United States particularly, the number of 
offerings of foreign bonds, especially of foreign 
Government bonds, has been largely increased 
within the past few months. 

The following table, prepared for the Federal 
Reserve Board by the Guaranty Trust Co. of 
New York, sets forth the total of foreign dollar 
loans issued in the United States during 1921 
and 1922 to March 15, 1922, including certain 
Treasury notes and other loans not offered for 
public subscription: 


{In thousands of dollars.] 


1922 (to Mar. 15) 

















1921 
Gov- Gov- 
Country. o _ © 
Jorpo- | men Jorpo- | men 
ration. and tl. | ration.| and | Total. 
munic- | munic- 
ipal. | ipal. | 
a 
ng ee —s. 12,000 | 12,000 | 2,500 10,008 12, me 
utch East Indies .|.........)..ccccsslecceeces lecceuece 
Belgium......... ehichinteail 34, 270 | 34,270 |........!... panes as hua 
Denmark: ........-|--- : 15,000 | 15,000 |........ 30,000 30,000 
OS | 4,275 122,800 |127,075 | 10,000 | 25,000 35, 000 
GS Sees Mes ae oe ne ad kel 10,000 10 
Ar stir ensickccnscinves 63, 000 | 63, 000 |..-..-. 21, 000 21, 000 
SRS, Heer ee é CS ee f f 
se shia s nleh aseceeh 82,000 | 82,000 ........ 7,500 7,500 
or oncin rey 44, | 44,000 GEAR Pi der SE Ta hacit: 
Paraguay ....-.---- ROB favwcsgp ct Ep BOe leasniscicsivnealsoscnass 
ee ee eee % ” 500 AS RARE Se 
Mexi06........- noeefocseecees 2, GONE Wikis dienbicdsndusliscocens 
Central America | 
and other !....... eS gee 13, 100 |........|...-...-/+-22+00- 
a seees 04, 050 ee 178,113 | 11,000 °25,000 36,000 
ewfoundland.....|....-...., 6,000 | 6,000 |........ Nonkeaucle dkpoeen 
TR, 30,300 ........| 30,300 | 1,000 | 5,000 ~~ 6,000 
Dominican Repub- | | 
RRR L demeadins eB eee etre 
Porto Rico........- | 9,000 500 | 9,500 |........ joowecsssioccsecss 
inc nnkcee es Peers ee treees rere ee TLOOe basccsacy 7,000 
Philippines. ....... eee 20,000 | 20,000 |........| 5,000 5, 000 
Total......... | 161,917 488,386 650, 303 | 31,500 (231,600 263, 000° 
| | 


1 Includes capital issues by companies having properties in more 
than one peege sf ; 

2 Estimate of The Monetary Times, Toronto, Jan. 6, 1922. 

3 Approximate. 


Recognizing the increase of the demand for 
American capital, the Department of State has 
issued aletter to American bank- 
ers, in which it has laid down 
the principles which it believes 
should govern the placing of loans in the United 
States. The statement referred to was issued 
on March 3 and was in part as follows: 

The flotation of foreign bond issues in the American 
market is assuming an increasing importance, and on 
account of the bearing of such operations upon the proper 
conduct of affairs it is hoped that American concerns that 
contemplate making foreign loans will inform the Depart- 
ment of State in due time of the essential facts and of sub- 
sequent developmentsofimportance. Responsible Ameri- 
can bankers will be competent to determine what informa- 
tion they should furnish and when it should be supplied. 


Our foreign fi- 
nancial policy. 





American concerns that wish to ascertain the attitude 
of the department regarding any projected loan should 
request the Secretary of State, in writing, for an expression 
ofthe department’s views. The department will then give 
the matter consideration and, in the light of the informa- 
tion in its possession, endeavor to say whether objection 
to the loan in question does or does not exist, but it should 
be carefully noted that the absence of a statement from 
the department, even though the department may have 
been fully informed, does not indicate either acquiescence 
or objection. The department will reply as promptly 
as possible to such inquiries. 

The Department of State can not, of course, require 
American bankers to consult it. It will not pass upon 
the merits of foreign loans as business propositions, nor 
assume any responsibility whatever in connection with 
loan transactions. Offers for foreign loans should not, 
therefore, state or imply that they are contingent upon an 
expression from the Department of State regarding them, 
nor should any prospectus or contract refer to the attitude 
of this Government. The department believes that in 
view of the possible national interests involved it should 
have the opportunity of saying to the underwriters con- 
cerned, should it appear advisable to do so, that there is or 
is not objection to any particular issue. 


An important step in the adjustment of our 
niternational financial relations was taken by 

Work of the Congress in the passage of the 
funding commis- foreign debt funding bill on 
sion. February 9, which reads in 
part as follows: 


That a World War Foreign Debt Commission is hereby 
created consisting of fivemembers, one of whom shall be the 
Secretary of the Treasury, who shall serve as chairman, and 
four of whom shall be appointed by the President, by and 
with the advice and consent of the Senate. 

Src. 2. That, subject to the approval of the President, 
the commission created by section 1 is hereby authorized 
to refund or convert, and to extend the time of payment 
of the principal or the interest, or both, of any obligation 
of any foreign government now held by the United States 
of America, or any obligation of any foreign government 
hereafter received by the United States of America (in- 
cluding obligations held by the United States Grain Cor- 
poration, the War Department, the Navy Department, or 
the American Relief Administration), arising out of the 
World War, into bonds or other obligations of such foreign 
government in substitution for the bonds or other obliga- 
tions of such government now or hereafter held by the 
United States of America, in such form and of such terms, 
conditions, date or dates-of maturity, and rate or rates of 
interest, and with such security, if any, as shall be deemed 
for the best interests of the United States of America: 
Provided, That nothing contained in this act shall be con- 
strued to authorize or empower the commission to extend 
the time of maturity of any such bonds or other obligations 
due the United States of America by any foreign govern- 
ment beyond June 15, 1947, or to fix the rate of interest at 
less than 44 per centum per annum: Provided further, 














APRIL, 1922. 





FEDERAL RESERVE BULLETIN. 





387 











That when the bond or other obligation of any such 
government has been refunded or converted as herein 
provided, the authority of the commission over such 
refunded or converted bond or other obligation shall cease. 

Sec. 3. That this act shall not be construed to authorize 
the exchange of bonds or other obligations of any foreign 
government for those of any other foreign government, or 
cancellation of any part of such indebtedness except 
through payment thereof. 

Src. 4. That the authority granted by this act shall 
cease and determine at the end of three years from the 
date of the passage of this act. 

Sec. 5. That the annual report of this commission shall 
be included in the Annual Report of the Secretary of the 
Treasury on the state of the finances, but said commission 
shall immediately transmit to the Congress copies of any 
refunding agreements entered into, with the approval of 
the President, by each foreign government upon the 
completion of the authority granted under this act. 


The improvement in general business condi- 
tions in leading foreign coun- 
tries was indicated above. Simi- 
larly, the past half year has 
been a period of business readjustment in the 
United States. This process is still continuing, 
as will be seen in the Federal Reserve Board’s 
usual indexes of current production and market- 
ing conditions, which are presented herewith. 
The process is well illustrated by the slacken- 
ing observed in the textile industry, which was 
among the first to revive, at the same time 
that the steel industry shows further progress, 
although not yet operating on the same scale 
as a year ago. 


Index of busi- 
ness conditions. 


[000 omitted.) 





February, 1921. 3 February, 1922. | January, 1922. 





Rela- \ 











Rela- | Rela- 
Total. ‘tive. | Total. tive. Total. | ‘tive. 
ee | At ee 
Receipts of live stock 
at 15 western mar- i? 
kets (head)....... 4,738 100} 4,811 101.6) 5,144 108. 6 
Receipts of grain at 
17 interior centers 
(bushels).......... 66,515 | 100 |105, 278 | 158.3 | 97,265 146.2 
sight receipts of 
cotton (bales). .... 745 100 | 462 62.0) 865 116.1 
ge ft my | 
y ee | | 
associations (mil- - | 
lion feet).......... 538 | 100 | 682 126.8 712 132.4 
Sees] | | ae 
uction (shor 
en annieaue 30, 851 100 | 40, 951 132.7 | 37,600 121.9 
fe. coal pro- 
duction coal pro- 7, 701 100 | 6,762 87.8] 6,258 81.3 
Crude petroleum pro- 
m. (barrels).. 35, 366 100 | 41,163 116.4 | 43,141 122.0 
iron production 
(long tons)........ 1, 937 100 | 1,630 84.2) 1,639 84.6 
Steel got produc- | 
tion (long tons)...| 1,749 100 | 1,742 99.6 | 1,593 91.1 
Cotton consum tion | 
(bales). ..... . hei bites 395 | 100 | 473 | 119.8 527 133. 5 
Wool consumption } | | 
(eust...- weaned 36, 204 | 100 | 63,244 | 174.7 | 61,192 169.0 











During February, 1922, the net inward 
movement of gold totaled $26,969,000, com- 
pared with a net inward move- 
ment of $25,708,000 for the 
month of January. Sweden, 
England, Denmark, and France are credited 
with $23,725,000, or 83 per cent of the $28,- 
701,000 of gold imported during February. 
The effect of the miners’ strike in South Africa 
and of the curtailed output and shipments of 
South African gold to London is seen in a 
gradual decrease of gold arrivals from England. 
On the other hand, gold receipts from Sweden 
and Denmark, representing largely Russian 
gold sent to this country by the soviet authori- 
ties in payment for food supplies, show a con- 
siderable increase. In addition, substantial 
gold imports for the month are credited to 
Canada, British Oceania, and Colombia. Gold 
exports during the month totaled $1,732,000. 
and were consigned to British India, Mexico, 
Spain, Hongkong, and Canada. Net imports 
of gold since August, 1914, totaled $1,594,- 
785,000, as may be seen from the following 
exhibit: 


Gold and sil- 
ver movements. 


[In thousands of dollars.] 








Imports. Exports. | aay 

| ; 
Aug. 1, 1914, to Dec. 31, 1918...... 1,776,616 705,210 | 1, 071, 406 
Jan. 1 to Dec. 31, 1919............. 76,534 368,185 | 1291, 651 
Jan. 1 to Dec. 31, 1920............. 417,068 322,091 94, 97 
Jan. 1 to Dec. 31, 1921............. 691; 267 23, 891 667, 376 
Jan. 1 to Feb. 28, 1922............ 55, 272 2, 595 52, 677 

OS EE ETTTE OT 3,016,757 1,421,972 | 


1 Excess of exports. . 


The month witnessed net exports of silver 
totaling $2,321,000, compared with net im- 
ports of $2,519,000 for the preceding month. 
Mexico furnished about 77 per cent of the 
$4,771,000 of silver imports during the month, 
the remainder coming chiefly from Peru, 
Canada, and Germany. Of the silver exports 
for the month amounting to $7,092,000, about 
60 per cent went to the Far East and over 30 
per cent to China alone. England is credited 
with over 27 per cent of the silver exports for 
the month, though the ultimate destination of 
these silver shipments is probably also the 
Far East. Net exports of silver since August, 


1914, totaled $443,063,000, as may be seen 
from the exhibit following: 





{In thousands of dollars.] 





Aug. 1, 1914, to Dee. 31, 1918 
Jan. 1 to Dec. 31, 1919 
Jan. 1 to Dec. 31, 1920 
Jan. 1 to Dec. 31, 1921 
Jan. 1 to Feb. 28, 1922 
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1 Excess of imports. 


Moderate liquidation of loans and invest- 
ments totaling $47,000,000, accompanied by an 
increase of $277,000,000 in de- 


The banking posit liabilities, and a much 


situation. 


smaller reduction in borrowings. 


from the Federal reserve banks, are the out- 
standing features of development in the bank- 
ing field during the four weeks between Feb- 
ruary 15 and March 15, as indicated by the 
weekly statements of condition of over 800 
member banks in leading cities. 

Weekly figures of loans secured by Govern- 
ment obligations extended by the reporting insti- 
tutions show a steady decrease from $442,000,- 
000 to $410,000,000, loans secured. by corporate 
obligations fluctuated between $3,092,000,000 
on February 21 and $3,135,000,000 on March 
15, while other loans and discounts, largely of 
a commercial character, with the exception 
of one week, remained practically stationary 
at about $7,360,000,000. Changes in the in- 
vestment block affect primarily the holdings of 
Government securities, largely in consequence 
of the extensive credit operations of the Gov- 
ernment in connection with the March 15 
income tax payments. The effect of these oper- 
ations on the status of the reporting member 
banks is seen in a reduction since February 15 
of $68,000,000 in Victory notes, as against 
increases of $49,000,000 in Treasury notes and 
of $6,000,000 in Treasury certificates. The 
banks report also an increase of $11,000,000 in 
their holdings of United States bonds and a 
reduction aggregating $24,000,000 of their 
investments in other securities. 

Aggregate borrowings of the reporting insti- 
tutions from the Federal reserve banks show 
a continuous decrease during the four weeks 
from $378,000,000 to $226,000,000, or from 
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2.6 per cent to 1.5 per cent of the banks’ com- 
bined loans and investments. The share which 
these borrowings constitute of the total dis- 
counts held by the Federal reserve banks shows 
a further drop from 48.1 per cent on February 
15 to 38.2 per cent on March 15, compared 
with 77.3 per cent on March 18 of a year ago. 

The following exhibit presents in summary 
form the course of member bank development 
during the period under review: 


REPORTING MEMBER BANKs. 
{In millions of dollars.] 





Ratio of 
accom- 
modation 
(3+2). 


Net 
demand 
deposits. 


4 

















1 Including rediscounts with Federal reserve banks. 


Federal reserve bank figures, which cover the 
four-week period between February 21 and 
March 22, indicate further liquidation of 
$105,400,000 of discounted bills, an increase of 
$4,400,000 in the holdings of purchased accept- 
ances, and a reduction of $6,500,000 in Pittman 
certificates. Other Treasury certificates show 
an increase up to March 8 of $27,400,000. On 
the following Wednesday seven of the Federal 
reserve banks held a total of $167,000,000 of 
special certificates to cover advances to the 
Government pending collection of income tax 
checks and of funds from depositary institu- 
tions. These certificates were redeemed dur- 
ing the following week and on March 22 the 
total of the item, $143,700,000, was only 
$10,000,000 in excess of the total shown four 
weeks earlier. while total earning assets of the 
reserve vanks, $1,146,200,000, show a decrease 
of $12,800,000 from the February 21 total. 
Gold holdings of the reserve banks show a fur- 
ther gain for the period of $29,900,000, while 
total cash reserves increased by $23,800,000. 

Members’ reserve deposits reached ahigh level 





of $1,845,500,000 on March 15, the increase 
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for that week representing mainly credits to 
member bank account for matured Treasury 
certificates. During the following week, as 
income tax checks drawn on the banks were 
cleared and collected, this increase was entirely 
wiped out, the March 22 total of $1,667,800,000 
being $9,200,000 below the total shown four 
weeks earlier. Government deposits, 
reaching a low figure of $16,800,000 on March 
15, increased to $66,400,000 at the close of the 
period, while other deposits, including cashiers’ 
checks, reached a maximum of $51,200,000 
on March 15, apparently in connection with in- 
come tax payments, but declined to $40,400,000 
on the following Wednesday. Federal reserve 
note circulation increased by $23,900,000 dur- 
ing the first two weeks, but declined by about 
$14,000,000 during the following two weeks. 
Principal weekly changes in the condition of 
the Federal reserve banks during the period 
under review are shown in the following exhibit: 


after | _ 








FEDERAL RESERVE BANKs. 
[In millions of dollars.} 
| 
Bills discounted. 
m l | F.R. 
Date Cash bus. | , Total | — r Reserve 
reserves.! Govern.| All ‘deposits. circula- | "tio. 
ment other. | tion. 
obliga- | 
tions. | 
Se 3, 080. 8 282. 0 439.3 | 1,772.2 2, 173.5 78.1 
| As Se | 3, 080. 8 285. 4 422.2 | 1,818.4 | 2,197.0 76.7 
Mar. 8 | 3,094.0 238. 5 392.5 | 1,780.1 | 2,197.4 77.8 
|) ee | 3,101.4 229.1 | 362.7 | 1,913.5 | 2,188.6 75. 6 
Mar. 23........ 3,104.6 | 227.1) 388.8 | 1,774.6 | 2,183.4 78.4 











The Division of Analysis and Research, 
which has heretofore had headquarters at 50 
Broad Street, New York City, 
will be transferred to Washing- 
ton, D. C., with headquarters 
there after May 1, 1922. Mr. H. Parker 
Willis, who has been director of the division 
since its organization, has resigned, effective 
July 1, 1922. 


Personnel and 
organization. 
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BUSINESS, INDUSTRY, AND FINANCE, MARCH, 1922. 


The outstanding feature in business development during the past few weeks has been the 
improvement in basic industries, including steel, especially railway equipment, copper, and other 
metals. A marked increase in the production of automobiles has also been a feature of the month. 
Building activity, which has been on the upgrade for several months past, continues its growth, 
February permits being about 40 per cent in excess of those of February, 1921, while the advance 
is still continuing. 

As against this favorable trend in the physical volume of production in basic lines is the 
fact that a variety of conditions have operated to offset the encouraging improvement which 
has been noted in textiles during the winter months. Prominent among these unfavorable 
influences are the disturbed relations with labor, but uncertainty as to cost of production and 
lack of forward orders have produced a depressing effect in. those districts where no labor 
troubles have made themselves felt. No important changes have been observed in other manu- 
facturing lines, such as leather, boots, and shoes. 

Agriculturally the month has been one of favorable development considering the season. 
Winter wheat prospects are reported good in most parts of the country. Cotton planting 
indicates increased acreage, although a heavy infestation of boll weevil is predicted. A larger 
use of fertilizer is also reported in some sections. Prospects for deciduous fruits are reported 
encouraging. Labor conditions in the agricultural regions are regarded as satisfactory. <A 
material increase in the demand for labor, largely the natural seasonal growth, is reported 
from most districts. 

According to official figures a marked, even if still limited, decrease in unemployment is 
under way. ‘This is partly due to the greater activity of basic industries already referred to 
and partly to seasonal growth of demand for labor, but offsetting it must be mentioned the 
voluntary unemployment growing out of strike conditions, both present and prospective. 

In trade, both retail and wholesale, the tendency has been on the whole downward, although 
not pronouncedly so. In certain districts seasonal activity has resulted in an absolute increase 
in particular lines of wholesale trade, as, for example, in the case of shoes and dry goods. Retail 
trade, on the other hand, is uniformly lower than it was a month ago or than it was at this time 
last year. This is in a large measure due to postponement of buying resulting from the lateness 
of the season, but is also in part due to a longer continuance of unemployment. 

The movement of commodities to market during the month has been very satisfactory. 
Increase in car loadings has been noticeable in many parts of the country. Grain shipments’ 
during February have been larger than in any month since October, 1921. A satisfactory move- 
ment of live stock and meat products is also reported. Better earnings of railroads demonstrate 
the growth in freight tonnage which has been a striking feature of recent weeks. 

The advance in the index number of wholesale prices shown by the Federal Reserve 
Board’s compilation amounts to 4 points for the month. This change is largely due to 
the advance in the prices of agricultural products. In wholesale lines some declines have taken 
place, but prices have been tolerably firm, although, where they have been so, restriction of the 
activity of trade has been a feature. The process of evening up prices through interindustrial 
adjustments is still incomplete. 

Financially the month has shown but little change. Discount and interest rates have not 
moved materially. Foreign trade shows a somewhat further decline, with a much closer approach 
to adjustment of export and import figures both here and abroad. Increasing stability in for- 
eign exchanges, with the exception of marks, has been the rule. Further liquidation of frozen 
loans in the West and South has been effected, and reports from these parts of the country show 
that a satisfactory line of credit is being extended for the planting of new crops. Increasing 
specie reserves and declining portfolios in Federal reserve banks show that there has been no 
increase in the demand brought to bear by member banks for commercial accomodation. 
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AGRICULTURE, 


The quantity of grain stored on the farms 
on March 1, 1922, was considerably smaller 
than on March 1, 1921. Stocks of oats have 
registered the greatest reduction and are 41 
per cent less than a year ago, while stocks of 
wheat are 40 per cent less, stocks ‘of barley 
37 per cent less, and stocks of corn 16 per cent 
less. The condition of winter wheat has shown 
marked improvement during March. District 
No. 10 (Kansas City) reports that the wheat 
plant is making a very favorable showing in 
the eastern and southern parts of Kansas, and 
that recent rains and snows in Oklahoma have 
greatly aided the crop. The drought has been 
broken in the Texas Panhandle, according to 
district No. 11 (Dallas), and that section now 
has the brightest crop outlook in many years. 
Reports also indicate that the condition of 
winter wheat is good in district No. 8 (St. 
Louis), but severe sleet and ice storms have 
caused considerable damage to winter grains 
in district No. 7 (Chicago). District No. 9 
(Minneapolis) states that winter wheat is in 
splendid condition, as it has been well pro- 
tected by snow. Plowing and preparation of 
soil for corn is now in progress in most of the 
Southern States and seeding of oats is under 
way in Missouri, Kansas, and Oklahoma. 
Planting of sugar cane in Louisiana has been 
hampered by wet and cold weather, but the 
cane already planted is reported to have es- 
caped damage. 

COTTON. 


The final ginning report on the 1921 cotton 
crop showed total ginnings of 7,976,665 run- 
ning bales. The price of middling upland cot- 
ton at New Orleans on March 15 was 16.75 
cents, which is the same price as prevailed on 
February 15. There is a general tendency 
throughout the cotton belt to hasten planting 
of the new crop, as an early start helps to mini- 
mize the depredations of the boll weevil. Dis- 
trict No. 11 (Dallas) reports some increase in 
cotton acreage this year, and states that timely 
rains have put the soil in a condition which 
should be conducive to the quick germination 
and growth of the plant. Reports from dis- 
trict No. 6 (Atlanta) indicate an increased 
acreage and a tendency to use fertilizers. In 
district No. 5 (Richmond) rain and snow have 
delayed spring planting, while the generally 
mild winter has permitted the hibernating of 
a large number of boll weevils. 


TOBACCO. 
Virginia tobacco sales in February and early 


March were comparatively small and prices 
9 
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generally low, due to the fact that the bulk of 
the offerings were barn scrapings and low grades 
sold to wind up the season’s crop. Sales of 
bright tobacco in Virginia to March 1 were 60 
per cent and of dark tobacco 85 per cent of 
those in 1920-21. Prices realized for the 
former averaged lower this season than a year 
ago, but dark tobacco brought higher average 
prices. Leaf dealers report improved foreign 
demand. In Kentucky, the Burley Tobacco 
Growers’ Cooperative Association, it is reported, 
has continued to operate in a very eutithastony 
manner. It is now evident that the crop is not 
heavy. A large part has been delivered to the 
association and already sold, although some is 
in storage. Prices have been very satisfactory. 
A plan is now being inaugurated to organize an 
association in the dark districts of western 
Kentucky, and is expected to be completed for 
handling the 1922 crop. 

District No. 3 (Philadelphia) reports no evi- 
dence of the improved demand for cigars usually 
expected at this time of the year, and the de- 
mand is still very uncertain and _ irregular. 
Although dealers’ stocks are low, they are buy- 
ing only goods they absolutely need. January 
sales of revenue stamps for cigars were less than 
in any month within the past three years. 


FRUIT. 


Movement of citrus fruit to market from Cal- 
ifornia and Florida showed some decline during 
February. Growers belonging to the Cali- 
fornia Fruit Growers’ Exchange received an 
average price (f. o. b. California) of $3.39 per 
box for oranges and $3.93 per box for lemons in 
February, as compared with $2.15 per box for 
oranges and $2.09 per box for lemons in Feb- 
ruary, 1921. The market for Florida oranges 
is also very strong and substantial premiums 
are paid for standard sizes. 

Prospects for deciduous fruits are thus far ex- 
cellent, but it must be remembered that there is 
still danger of frost damage in many parts of the 
country. District No. 10 (Kansas Gty) states 
that the outlook of orchard fruit is very favor- 
able, although there has been some winter- 
killing of peach trees. Orchards are in bloom 
in most sections of district No. 11 (Dallas) and 

romise large yields unless damaged by late 
rosts. District No. 8 (St. Louis) reports in- 
creased strawberry crops in Arkansas and Mis- 
sissippi and a more careful and scientific treat- 
ment of fruit orchards. Shipments of apples 
from district No. 12 (San Francisco) amounted 
to 47,335 carloads up to March 4, 1922, as com- 
pared with 29,125 carloads shipped in the cor- 
— eriod of the previous crop year. 
istrict No. 12 (San Francisco) reports heavy 
exports of both dried and canned fruits in recent 








392 


months. Only 8,511,851 cases, or about 15 
per cent, of the 1921 pack of California remains 
in the hands of canners, and both foreign and 
domestic demand is increasing. Prices for 
canned apricots, peaches, pears, and cherries 
have all areata since the beginning of the 
season, but are considerably lower than at this 
date last year. 


GRAIN MOVEMENTS. 


Receipts of grain at 17 interior centers were 
larger in February than in any month since 
October, and exceeded January receipts by 7.5 
per cent. Corn receipts at these 17 centers 
were larger than in any month during the past 
two years, due to heavy increases at Chicago, 
Indianapolis, Kansas City, and Peoria. Wheat 
receipts were 18.5 per cent larger than in Jan- 
uary, and showed particularly large gains at 
Kansas City, Chicago, and Omaha. Receipts 
of oats, rye, and barley also increased at inte- 
rior centers, while there was a slight drop in the 
receipts of flour. Grain receipts at 9 seaboard 
centers were slightly larger in February than in 
January, due to the heavy movement of corn, 
although the receipts of wheat, rye, and barle 
declined. Stocks of grain increased at both 
interior and seaboard centers. Stocks of corn 
were much augmented at all reporting centers, 
whereas stocks of wheat, oats, and barley were 
somewhat diminished. 


FLOUR. 
February production of flour in most dis- 
tricts ered: an increase over both January, 
1922, and February, 1921. In district No. 9 
(Minneapolis) the reported February, 1922, 
production was 1,802,781 barrels, as compared 
with 1,935,754 barrels for January and 1,889,799 
barrels for February, 1921. Eleven leading 
mills in district No. 8 (St. Louis) reported a 
decrease of 83,494 barrels from the January, 
1922, output, but an increase of 1,872 Scaeahs 
over the February, 1921, production. In dis- 
trict No. 7 (Chicago), on the other hand, a 
comparison of February, 1922, figures with 
January, 1922, and February, 1921, showed 
increases of 19.5 per cent and 40 per cent, re- 
spectively. District No. 10 (Kansas City) re- 
ports that 80 mills produced 1,498,813 barrels 
during February, 1922, an increase of 356,503 
barrels, or 31.2 per cent, over the production 
of 84 mills reporting in February, 1921. Re- 
ports from district No. 12 (San_ Francisco) 
showed an increase from 711,292 barrels pro- 
duced by 67 mills in January to 745,650 barrels 
produced by 64 mills in February. 


FEDERAL RESERVE BULLETIN, 





Apri, 1922. 


Toward the end of February prices were 
higher in district No. 7 (Chicago) in response 
to the higher price of wheat. After March 1, 
however, the demand subsided. District No.10 
(Kansas City) likewise states that there was a 
drop in sales at the beginning of March. 
Throughout the period there has been a good 
export demand, while buying for domestic 
consumption continues to be for immediate 
needs only. 


LIVE STOCK. 

Receipts of cattle and calves at 15 western 
markets during February were 1,345,487 head, 
as compared with 1,128,020 head during Jan- 
uary and 835,686 head during February, 1921. 
Receipts of hogs decreased from 2,882,551 head 
in January to 2,530,092 head in February, 
which was 372,015 head less than a year ago. 
February receipts of sheep were 913,642 head, 
as compared with 1,101,679 head in January 
and 972,647 in February, 1921. District No. 10 
(Kansas City) remarks that February was 
notable for the number of stockers and feeders 
sent to the country. On account of low tem- 

erature in some parts of district No. 12 (San 

rancisco) and the consequent backwardness 
of pasture lands, California grass fed cattle are 
expected to come to the market in May, a 
month later than usual. At present the live 
stock in the district is reported to be in favor- 
able condition. 

Returns from 35 packers show an increase 
of 1.8 per cent in average weekly sales in Feb- 
ruary over those of January, 1922, and 34 
show a decrease of 14.2 per cent as compared 
with a year ago. Higher prices in February 
were a factor in the increase of dollar sales over 
those for January. Domestic trade in fresh 
and cured meats during the early part of 
March was rather slow on account of the lenten 
period, reports district No. 7 (Chicago). Ex- 
port demand for meats and provisions fell off 
during the first part of March. 


COAL. 


Production of bituminous coal showed an 
increase of 9 per cent over January and 33 per 
cent over February last year. The output for 
the month was 40,951,000 tons, an average of 
1,706,000 tons per working day, which is the 
highest rate of production for February since 
1918. Production for the coal year to March 4 
was 391,945,000 tons, compared with 496,- 
639,000 tons for the previous coal year to 
March 4, 1921. Stocks in the hands of con- 
sumers on January 1 amounted to 47,500,000 
tons and theré were 7,200,000 tons at the lake 














APRIL, 1922. 





docks. Demand has suffered a general falling 
off, except in district No. 4 (Cleveland). The 
decrease in general is attributed to the un- 
certainty as to prices after April 1, and to the 
fact that railroad and gablie utilities have 
accumulated large stocks and are no longer 
increasing their reserves. 

Production of anthracite coal for the month 
was 6,762,000 tons, an increase of 8 per cent 


over January and a decrease of 12 per cent 
compared with February last year. Demand 
for both domestic sizes and steam coal is 


governed by seasonal influences, and purchases 
are sufficient to cover only immediate needs. 
Although certain large users have stored coal 
in anticipation of a strike, in the main con- 
sumers do not seem concerned with the fear of 
a shortage, and retail dealers and domestic con- 
sumers alike appear to be desirous of entering 
the new coal year with minimum stocks. Con- 
sequently producers have been compelled to 
store a leis proportion of their output and 
their reserves are heavy. Some vabell dualeen 
have endeavored to stimulate demand by 
shading prices, but the practice has not been 
general. Production of bechive coke for Feb- 
ruary amounted to 538,000 tons, an increase 
of 8.5 per cent over January. Consumption 
and prices are better than last month, a re- 
flection of increased iron and steel operations. 
Stocks at by-product plants now amount to 
more than 1,000,000 tons. 


PETROLEUM. 


Reports from all the more important oil 
fields indicate an increased output of crude oil 
during February. Due to this increased pro- 
duction and the lessened demand, it is esti- 
mated that stocks increased over 8,000,000 
barrels during February. District No. 10 
(Kansas City) states that during February 430 
wells were completed, as compared with 499 in 
January and 771 in February, 1921. The 
average flow per completed well was 156 bar- 
rels, as compared with 149 barrels in January 
and 85 barrels in February a year ago. Gross 

roduction during February in Kansas, Okla- 
oma, Wyoming, and Colorado totaled 13,141,- 
692 barrels for the 28 days of the month, as 
compared with 14,375,000 barrels in January 
and 11,903,000 barrels in the corresponding 
month last year. 

Reports "Se district No. 11 (Dallas) show 
a daily average production of 491,404 barrels, 
as oe with 481,165 barrels during Jan- 
uary. The north Texas field and the Mexia 
field were considerably hampered by weather 
conditions. In this district 223 producing 
wells were completed, with an initial flow of 
258,188 barrels. 
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district was 13,759,335 barrels, as compared 
with 14,916,130 barrels in January. District 
No. 12 (San Francisco) also reported an in- 
creased average daily production during Feb- 
ruary. The stored stocks in that district stood 
at 36,701,810 barrels on March 1, as compared 
with 22,903,639 barrels on the corresponding 
date a year ago. Forty-one new producing 
wells were completed during February, as com- 
pared with 52 wells in January. 

District No. 11 (Dallas) reports a slight 
wenkness in crude-oil prices during the month. 
Corsicana heavy decreased from 95 cents per 
barrel to 75 cents per barrel. However, the 
prices posted at the various fields are now equal 
to or higher than those posted at this time a 
year ago. 

IRON AND STEEL. 

_ Further improvement in the iron and steel 
industry occurred during February, although 
there was some recession in activity early in 
March. District No. 3 (Philadelphia) reported 
that plants in that section received less busi- 
ness than those located in other parts of the 
country and were operating at about 45 per 
cent of capacity, as compared with a rate of 
60 to 65 per cent cleatabien. Daily pig-iron 
production in February averaged 58,214 tons, 
as compared with 53,053 tons in January. The 
output of steel ingots advanced, the net gain 
amounting to 148,863 tons, according to the 
American Iron and Steel Institute. Unfilled 
orders of the United States Steel Corporation 
receded to 4,141,069 tons at the end of Febru- 
ary, the lowest total since December, 1914. 
The decrease of over 100,000 tons, as compared 
with unfilled orders at the end of January, is, 
however, largely attributable to the increased 
activity that prevailed in the steel mills during 
February. Demand from automobile manu- 
facturers is better and considerable buying is 
being done by the railroads. Prices of some 
products, such as plates, bars, and shapes, ad- 
vanced in March, and that is true also of some 
grades of pig iron. Nevertheless, the upward 
movement is by no means general and as a 
matter of fact declines have occurred in cer- 
tain grades of pig iron, while the average of 
steel prices shown by the composite figure com- 
piled by the Iron Age for March 7 was below 
the average of the same date a month ago. 


AUTOMOBILES. 
District No. 7 (Chicago) reports increased 


activity in both production and shipment of 
automobiles during February. Manufactur- 


ers, who reported’ 81,474 passenger cars built in 
January, show an output of 107,626 cars during 
February, or an increase of 32.1 per cent over 
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January. Truck production of companies re- 
porting 8,832 trucks built in January was 
12.443 during February, or an increase of 40.9 
per cent. Production is also increasing in dis- 
trict No. 4 (Cleveland), but buyers are not 
purchasing for stock but against sales. There 
me been an improvement in the automobile 
body business in that section, although auto- 
mobile axle business is probably not in excess 
of a year ago. 


NONFERROUS METALS. 


Due to the announcement that a number of 
copper mines were to reopen, the demand for 
the metal slackened in February. On March 
15, however, the price of copper (New York, 
net refinery) was 12.75 cents per pound as 
compared with 12.50 cents on March 1. The 
export demand lately has taken so much 
copper off the market that producers generally 
have not cared to attract domestic trade by 
price cutting. Copper production in February 
amounted to 37,415,808 pounds, as compared 
with 25,848,284 pounds in January, but was 
less than 50 per cent of the amount produced 
during February, 1921. District No. 10 (Kan- 
sas City) reports declines in both shipments 
and prices of zinc ores from the January 
record for the Missouri-Kansas-Oklahoma zinc 
and lead mines, the total shipments of zinc 
ore being 27,043 tons, as against 28,431 tons 
during January. Shipment of lead ores showed 
i material increase over January and over 
February a year ago. Production conditions 
gradually improved during the month in this 
district. Both lead ores and zinc ores regis- 
tered a notable increase in price during Febru- 
ary. Stocks of zinc on hand at the end of 
February were 64,124 tons, as compared with 
65,678 tons at the end of January. The total 
production of zine was 22,513 tons in Febru- 
ary, as compared with 23,706 tons in January. 
Conditions in the gold, silver, lead, and zine 
mining industries in district No. 12 (San Fran- 
cisco) continued to improve slowly during Feb- 
ruary. 


COTTON TEXTILES. 


The reduced rate of activity in the cotton tex- 
tile industry which was reported a month ago 
subsequently became even more pronounced. 
The extensive strikes in certain sections of 
New England have not stimulated activity 
in other parts of the country, and cotton con- 
sumption dropped from 526,562 bales in Jan- 
uary to 473,073 bales during the month of 
February. In New Hampshire and Rhode 
Island the reduction in the amount of cotton 
consumed amounted to 45 and 26 per cent, 
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respectively, although the full effects of the 
strike were not felt until the middle of Febru- 
ary. Mill operations increased slightly in 
Connecticut and Vermont, but were sub- 
stantially unchanged in Maine, and showed a 
slight loss in Massachusetts. The cotton goods 
market in district No. 1 (Boston) was reported 
to be dull during the first three weeks of March, 
and print cloths sold lower than at any time 
since the beginning of the year. The southern 
mills were also feeling the influence of lessened 
demand, and district No. 5 (Richmond) re- 
ported the industry to be ‘‘largely on a hand 
to mouth basis.” In district No. 6 (Atlanta) 
production in both cloth and yarn mills de- 
creased, according to the reports received 
from representative mills located in that 
section. Forty-one cloth mills showed a re- 
duction in the yardage output during February 
of 3.6 per cent as compared with January, but 
an increase of 42.2 per cent as compared with 
a year ago. Shipments increased 1.8 per cent 
as compared with January and 72.5 per cent 
as compared with February, 1921. Orders 
on hand at the end of the month were 4.7 per 
cent below those on hand at the end of the 
preceding month, but were 53.3 per cent above 
those on hand a year ago. The reduction in 
the output of 38 yarn mills amounted to 17.6 

er cent during the month as compared with 
anuary, but was nevertheless 33.8 per cent 
above the output for February, 1921. Yarn 
shipments fell 9.7 per cent, but were 35.6 per 
cent greater than a year ago. Orders on 
hand at the end of the month dropped 15.5 
per cent as compared with January and were 
13.8 per cent above the amount outstanding 
at the end of February, 1921. 


WOOLEN TEXTILES. 


Activity in woolen textiles showed a slight 
improvement during February, according to 
the statistics of active and idle machinery and 
poeta of idle hours reported by the 

ureau of the Census. The percentages of 
idle looms to total reported fell in all cases. 
For looms wider than 50-inch reed space the 
percentage of idle machinery on March 1 was 
31.5, as compared with 34.3 at the beginning 
of February. The corresponding percentages 
for looms 50-inch reed space or is were 27.1 
and 27.2, respectively. There was a reduction 
in the percentage of idle carpet and rug looms 
from 22.4 to 21.2. The percentage of idle 


woolen spindles fell from 27 to 20.1 and that 
of worsted spindles rose from 14.3 to 14.4. 
The percentages of idle hours to total reported 
were also less in the case of weaving machinery, 
the figure for looms wider than 50-inch reed 
space being 34.1 per cent on March 1, as 
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compared with 35.2 per cent at the beginning 
of February. The corresponding figures for 
looms 50-inch reed space or less were 31.9 per 
cent and 32 per cent. The percentage of 
idle hours for carpet and rug looms was reduced 
to 23.1 from 23.9 for the preceding month. 
Percentage of idle spindle hours fell in the 
case of woolen spindles from 25.4 at the 
beginning of February to 18.4 on March 1, 
while in the case of worsted spindles it rose 
from 13.9 at the beginning of February to 
17.3 on March 1. 

Notwithstanding the somewhat better show- 
ing for February, reports from various districts 
indicate that the situation is not so favorable 
as it was at the beginning of the year. District 
No. 1 (Boston) says that woolen and worsted 
mills in that section, particularly in Rhode 
Island, are gradually curtailing production. 
The goods market is stated to be dull, especially 
in the case of men’s wear, and worsteds are 
not selling as well as woolens. In district No. 
3 (Philadelphia) a few firms report “a fairly 
well maintained volume of business,’’ but in 
the majority of cases orders are small and 
merely to fill in. Cancellations, moreover, 
have increased greatly during the past two 
weeks. Production has been curtailed and in 
some cases plants manufacturing men’s wear 
have been closed down entirely, while manu- 
facturers of women’s wear are operating at a 
much reduced rate. District No. 3. (Phila- 
delphia) reports no particular change in the 
woolen and worsted yarn situation. Yarn 
mills are averaging about 85 per cent of operat- 
ing capacity but are working almost entirely 
on contracts placed some time ago. Both in 
the Boston and Philadelphia markets the 
demand for raw wool has decreased, and 
Boston reports that ‘prices have shown a 
slight sagging tendency,’”’ although on the 
whole it seems that the market has held fairly 
firm and sellers are not disposed to make 
concessions. 


CLOTHING. 


The sales of 10 wholesale clothing firms 
located in district No. 2 (New York) showed 
an increase of 3 per cent as compared with 
January. The 23 reporting firms located in 
district No. 8 (St. Louis) also recorded a fair 
increase in February sales. Forward orders 
were stuted to be somewhat better than in 
recent months, although smaller than in 
former vears. Seven wholesale manufacturers 
of men’s clothing in district No. 7 (Chicago) 
have about completed orders for the spring 
season, and it appears that the “increase in 
the volume of such orders over those of last 
year is not so large as the earlier activity 
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seemed to promise.”” Latest returns show this 
increase to.be about 26 per cent for the season 
to date. Eleven tailors-to-the-trade report 
orders for suits received during February to be 
61.4 per cent in excess of orders for the pre- 
ceding month, while the number of suits made 
increased 69.8 per cent as compared with 
January. 


SILK TEXTILES. 


The persistence of unsatisfactory conditions 
in the market for raw silk continues to be the 
chief obstacle to the resumption of activity in 
silk manufacture. Buying on the part of 
jobbers is in limited quantities and only to 
satisfy the needs of the moment. Production 
is at a very low rate and stocks are accumulat- 
ing. The reports received from Paterson 
and North Hudson for March 11 show reces- 
sions in activity as compared with February 
11. In Paterson only 3,299 looms out of a 
total of 15,000 were active, as compared with 
3,653 the month before, and the percentage of 
operating loom hours to total available had 
fallen to 22.28, as compared with 23.02 on 
February 11. In North Hudson the percentage 
of operating loom hours to total reporting was 
57.33, as compared with 57.48 the month 
before. Active looms amounted to 2,468 out 
of a total covered of 4,161, as compared with 
2,456. 


HOSIERY. 


In district No. 3 (Philadelphia) sales of silk 
hosiery have increased, and it is reported that 
some orders for full-fashioned hosiery are being 
placed for delivery as far ahead as June, al- 
though many call for prompt shipment. In 
seamless hosiery, both silk and artificial silk, 
few orders are being received except for early 
delivery. The returns made to the Federal 
Reserve Bank of Philadelphia by 28 firms 
selling to the wholesale trade do not, however, 
indicate any improvement in February as com- 
pared with the preceding month, as both pro- 
duction figures and unfilled orders on hand at 
the end of the month showed a decline, output 
being 3.1 per cent below that of January (in 
dozens of pairs), while unfilled orders on hand 
were 17.2 per cent lower. But in the case of 
9 firms selling to the retail trade a slight in- 
crease of 1.8 per cent in output was recorded, 
and unfilled orders at the end of the month 
were 18.2 per cent larger. Output and orders 
were in all cases much above a year ago. The 
increase in output averaged over 85 per cent 
for both classes of firms, while the unfilled 
orders were 148.8 per cent greater in the case 
of firms selling to the wholesale trade and 45.7 
per cent larger in the case of firms selling to 
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the retail trade. In district No. 6 (Atlanta) 
the plants manufacturing cotton hosiery booked 
about the same amount of orders as were re- 
ported for the preceding month, but the amount 
of hosiery manufactured by reporting mills was 
5.6 per cent less, although 32.5 per cent above 
the total manufactured in February, 1921. 
Unfilled orders at the end of the month were 
21 per cent below those on hand at the end of 
January. 


UNDERWEAR. 


In February, 1922, reports concerning the 
production of underwear were received from 53 
mills belonging to the Association of Knit 
Goods Manufacturers of America, as com- 
pared with 55 in January and 63 in February, 
1921. Actual production during the month 
continued to show decided progress, as the 
amount produced by the 53 mills was greater 
than the totals reported for January by the 55 
reporting mills, and much above the output 
for the same month in 1921. A year ago the 
production of 63 reporting mills amounted to 
only 248,431 dozens, or 28 per cent of normal; 
in January, 1922, the production of 55 mills 
stood at 640,489 dozens, or 79.1 per cent of 
normal; while the most recent figures from 53 
mills place production at 663,346 dozens, or 
84.1 per cent of normal. Production in Feb- 
ruary was almost evenly divided between win- 
ter and summer underwear, the former amount- 
ing to 332,224 dozens, or 74 per cent of normal, 
and the latter being 331,122 dozens, or 97.4 
per cent of normal. 

Comparative reports received from 36 mills 
show an opposite trend from that displayed 
during the previous month in all items except 
actual production. New orders received during 
the month declined 48.5 per cent, from 764,944 
dozens in January to 393,585 dozens in Feb- 
ruary. Shipments also declined during the 
month, 442,194 dozens being shipped as com- 

ared with 531,789 dozens in January, a fall- 
ing off of 16.8 per cent. Unfilled orders rose 
slightly, from 1,261,601 dozens in January to 
1,432,368 dozens in February, an increase of 
13.5 per cent. Cancellations increased 51.7 per 
cent, amounting to 10,968 dozens in February 
as compared with 7,228 dozens in January. 
Actual production rose slightly, from 493,196 
dozens in January to 507,022 dozens in Feb- 
ruary, or 2.8 per cent. 


SHOES AND LEATHER. 


Demand for hides and skins has continued 
dull, although there were some large sales of 
packer hides in the second week of March. 





Prices have receded somewhat from the Feb- 
ruary levels for packer hides, calfskins, and 
goatskins. Reports from eight tanners in dis- 
trict No. 7 (Chicago) show slightly larger sales 
for February than for January. . New orders 
booked in March have been for low-grade 
leather or specialties. In district No. 3 (Phila- 
delphia) sales of belting leather have shown a 
moderate increase, while sales of sole leather 
and upper leather have decreased. Demand 
for patent leather has been quite satisfactory, 
but business in both glazed kid and calf leather 
has been poor. 

February output of shoes is slightly smaller 
than that of January for most Sistziots, but 
would show a slight increase, except in district 
No. 1 (Boston), if reduced to a daily average 
basis. Eight firms in district No. 1 (Boston) 
report total shoe production in February 11.5 
per cent less than in January, but 60 per cent 
greater than in February, 1921. Some New 
{ngland factories which make novelties for the 
Easter trade are still quite active, but those 
producing staple goods are experiencing a sea- 
sonal slackness. Production of 47 concerns in 
district No. 3 (Philadelphia) was 0.9 per cent 
greater in February than in January, while 
shipments increased 15.7 per cent. New orders, 
however, declined 13.7 per cent. Large orders 
have been booked for sport shoes and for white 
shoes, but business of factories which make 
high-grade shoes has been disappointing. Re- 
yorts of 28 shoe manufacturers in district No. 7 
(Chicago) indicate that production in February 
was 3.8 per cent less than in January, while 
shipments increased 10.7 per cent. Unfilled 
orders of 22 manufacturers were equal on the 
average to about five weeks’ business at the 
February rate. Merchants are buying only in 
small quantities and there is an increasing ten- 
dency to cancel orders. District No. 8 (St. 
Louis) states that February sales of 11 report- 
ing interests ranged from 20 per cent less to 
8 per cent more than January sales. The de- 
mand was centered on low-priced staples, but 
considerable improvement was noted in the 
call for novelty goods. 


LUMBER. 


The lumber situation continues to show a 
slight improvement, but the spring trade is 
very late this year because of the depression 
in agriculture, the continued high freight 
rates, and the difficulty of adjusting costs of 
production to a lower basis. Buying is as 
yet conservative and is only to meet immediate 
needs. However, reports from three lumber 
associations in district No. 12 (San Francisco) 
show an increase in production, orders, and 
shipments compared with January and with 
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a year ago. Production of lumber for four 
weeks ending February 25 was 347,678,000 
feet, an increase of 6.1 per cent over the pro- 
duction of the preceding four weeks. re 
received ‘otaiad 355,758,000 feet, an increase 
of 3.5 per cent over January and of 69.4 per 
cent over February, 1921. Shipments from 
the same mills increased from 345,249,000 
feet in January to 353,234,000 in February, 
and were 70 per cent larger than in February 
last year. Logging operators were working 
at approximately 60 per cent of normal durin 

February, compared with 50 per cent the mont 

before. 

Conditions in the lumber industry in district 
No. 6 (Atlanta) have continued to improve, 
in spite of unfavorable weather conditions. 
Orders and shipments for 112 mills in February 
were 247,852,100 and 238,232,768 feet, com- 

ared with 241,135,404 and 224,732,954 feet 
or 108 mills in January. Of 73 reporting 
mills, 57 were operating full time and only 
three were shut down. Output of southern 

ine mills in district No. 11 (Dallas) decreased 
rom 85,572,937 feet for 41 mills during Jan- 
uary to 82,699,889 feet for 42 mills during 
February. New orders during the month 
amounted to 81,309,962 feet, compared with 
73,888,871 feet during January. Despite the 
large increases in shipments, the unfilled orders 
of 42 reporting mills on February 28 totaled 
51,070,461, as compared with 44,667,936 feet 
for 41 mills on January 31. 

Lumber sales at retail in district No. 9 
(Minneapolis) were 86.7 per cent of those a 
year ago. February orders and shipments of 
mills both showed a decrease as compared with 
January. District No. 8 (St. Louis) reports 
that the hardwood market, following a month 
or six weeks of 1 og, gma ude quite 
noticeably in early March. 


BUILDING. 


The valuation of building permits issued in 
166 selected cities amounted to $141,715,243 in 
February, as compared with $138,631,902 in 
January and $96,023,474 in February, 1921. 
The value of permits issued was greater during 
February than during January in seven of the 
twelve Federal reserve districts—No. 1 (Bos- 
ton), No. 2 (New York), No. 3 (Philadelphia), 
No. 4 (Cleveland), No. 6 (Atlanta), No. 7 (Chi- 
cago), and No. 8 (St. Louis). These increases 
varied in size from 0.5 per cent for district No. 2 
(New York) to 60 per cent for district No. 8 
(St. Louis). The remaining five districts re- 

orted decreases varying from 11 per cent for 
jistrict No. 11 (Dallas) to 26 per cent for dis- 
trict No. 9 (Minneapolis). 





The value of permits issued in February, 
1922, was greater than in February, 1921, in all 
of the Federal reserve districts, except district 
No. 7 (Chicago) and district No. 9 (Minneap- 
olis). These increases ranged from 7 per cent 
for district No. 5 (Richmond) to 284 per cent 
for district No. 3 (Philadelphia). The value of 
contracts awarded in seven Federal reserve 
districts (statistics of which are compiled by the 
F. W. Dodge Co.) increased from $150,164,153 
in January to $161,220,750 in February. In- 
creases occurred in districts No. 2 (New York), 
No. 5 (Richmond), No. 7 (Chicago), and No. 9 
(Minneapolis), while contracts in districts No. 1 
(Boston), No. 3 (Philadelphia), and No. 4 
(Cleveland) showed slight declines. The value 
of contracts awarded for residential purposes in 
seven districts increased from $71,228,675 in 
January to $71,680,853 in February. 

Reports from district No. 1 (Boston) indicate 
that residential building comprises a smaller 
proportion of the total construction than in last 
summer and autumn. District No. 3 (Phila- 
delphia) states that the prevailing building 
activity is the most promising element in the 
business situation, and that this activity is 
largely confined to the construction of small 
homes and inexpensive apartment houses. 
District No. 5 (Richmond) reports that the 
construction outlook is bright, and considerable 
supplies of materials and loanable funds are 
available. Reports from district No. 6 (At- 
lanta) indicate that the housing shortage has 
been relieved to a great extent. District No. 8 
(St. Louis) reports that residential construc- 
tion is age i Soe a larger scale than at any 
time since the beginning of the war, while 
municipalities are starting many important 
building projects. 


EMPLOYMENT. 


With the exception of the New England 
district, in which large numbers of employees 
in the cotton mills of New Hampshire and 
Rhode Island and, to a lesser extent Massachu- 
setts, are out on strike, the reports concerning 
the employment situation are distinctly en- 
couraging. The United States Employment 
Service showed a slight increase of 8,894 (0.57 
ag cent) in number of workers employed 

y 1,428 reporting firms. Losses occurred 
only in textiles and in paper and printing, the 
former industry accounting for 19,152 of the 
total decrease of 19,237. In New York State 
there was an increase of 3 per cent in the num- 
ber of factory workers between January 15 and 
February 15, which was the largest monthly 
= ‘reported since September. In district 

o. 3 (Philadelphia) an improvement likewise 
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occurred, as between February 14 and March 
15 there was a decrease of 7 per cent in the num- 
ber of unemployed in the six cities of Altoona, 
Harrisburg, Johnstown, Philadelphia, Scranton, 
and Williamsport. The questionnaire based 
on returns from 236 firms reporting directly 
to the Federal Reserve Bank of Chicago 
showed that the number employed on Febru- 
ary 28 had increased 1.1 per cent as compared 
with the preceding month, the total number 
employed at the later date being 131,609. In 
district No. 9 (Minneapolis) it was stated that 
winter unemployment hod passed its peak and 
that the demand for farm labor and for build- 
ing workers was expected to strengthen con- 
siderably during the coming month. In Mon- 
tana considerable improvement had been noted 
in copper and zinc mining and in the lumber 
camps. The Anaconda mines reopened during 
the past month. District No. 10 (Kansas 
City) also reports increased activity in out- 
door work and the reopening of a number of 
industrial plants. In the lead and zine mining 
fields of Kansas, Missouri, and Oklahoma the 
situation was better than during the preceding 
months, although there was little change in 
the Rocky Mountain mining districts. Dis- 
trict No. 12 (San Francisco) reports “steadily 
increasing activity of the lumber mills, the 
near approach of the Alaska fishing season, and 
the beginning of railroad and highway con- 
struction work” as having resulted in “a 
steady diminution of unemployment there 
during the month.’ Reports from the ten 
orincipal lumbering districts show that 60,697 
amine and lumbermen were on the pay rolls 
on February 15 as compared with 54,350 men 
a year ago. 


WHOLESALE TRADE. 

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES 
IN FEBRUARY, 1922, AS COMPARED WITH THE PRECED- 
ING Montu (JANUARY, 1922). 
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1921, 
Grocenes. | Dry goods. Hardware. | Boots and 
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[t is evident from the above table that sales 
of the four principal wholesale lines for which 
returns are included compare favorably with 
a year ago. But the seasonal increases that 
might be expected at this time are not gen- 
erally in evidence except in the case of boots 
and shoes. Dry goods sales in district No. 6 
—— — district No. ~ (Dallas), how- 
ever, reflect the opening up of spring buying, 
although in malian dintrict at te haireis 
come up to expectations. District No. 6 
(Atlanta) mentioned the bad weather as hav- 
ing had a deterrent effect upon sales. The 
late date at which Easter comes, together 
with the very conservative policy pursued by 
retailers in placing forward orders, are factors 
to be considered in examining sales figures. 
It is also necessary to keep in mind that 
February had 4 per cent fewer business days 
than January. 


RETAIL TRADE. 


Dollar values of retail sales continued to 
decrease during February as compared with 
January. This appears to be due to the 
shorter month and to the large reductions in 
prices offered in the special sales in order to 
move winter goods preparatory to the spring 
season. Sales likewise meted a decrease as 
compared with last February, undoubtedly 
because of the severe weather and lateness of 
Easter. District No. 1 (Boston) reported that 
the department stores situated in New Eng- 
land cities other than Boston did not do as 
well in February, relative to a year ago, as 
they did in January, because of the textile 
strike prevailing in that part of the country 


during February, while district No. 5 (Rich- 
mond) attributed the falling off in trade in 
two cities to street car strikes. 
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February sales of 444 department stores 
throughout the country decreased 10.5 per 
cent as compared with February, 1921. As 
indicated in the table on p. 462, the decreases 
ranged from 3.1 per cent in district No. 1 
(Boston) to 19.5 per cent in district No. 11 
(Dallas). Stores in all districts have been 
laying in stocks of spring merchandise, so 
that there has been a general increase through- 
out the United States in stocks on hand at 
the end of February as compared with the 
end of January, but half the districts show 
decreases from the corresponding month last 
year. The receipt of spring merchandise in 
quantities omen increased the average per- 
centage of stocks on hand at the end of each 
month since January 1 to net sales during 
January and February, and the percentage at 
the end of February was 471.5, as compared 
with 424.4 at the end of January. The ratio 
of outstanding orders to total purchases during 
1921 remains practically unchanged. 


PRICES. 


Prices of most farm products continued to 
rise during the early part of March and in the 
case of a few commodities the advance con- 
tinued through the month. According to the 
quotations furnished the Federal Reserve 
fheaed, grains showed slight reaction about the 
middle of the month, but the average for the 
first three weeks of March was higher than for 
February. Sheep and mutton have continued 
to show substantial increases, and cattle and 
hogs are slightly higher than they were at the 
end of February, although in the case of hogs 
lower than during the first two weeks of March. 
Wool prices have remained firm during the 
month, in spite of a smaller demand from manu- 
facturers than had existed earlier in the year. 
Other leading farm products, such as cotton 
and hides, have shown the reverse tendency. 
Raw cotton prices during the first three weeks 
of March were higher than the February aver- 
age, but there has been a steady downward 
trend in the market during March. Cattie 
hides and calfskins were definitely lower in 
March than in February. 

There has been no uniformity in the move- 
ment of the prices of nonagricultural raw ma- 
terials. Prices of bituminous coal have been 
gradually reduced each week since early in 
February, and recently some of the independ- 
ent companies have alto reduced their quota- 
tions for anthracite. Coke, on the other hand, 
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has advanced in price as a result of the slight 
arene in conditions in the iron and steel 
industry. Prices within the iron and _ steel 
industry proper, however, appear to be scarcely 
any, if at all, higher than last month. In fact, 
prices of steel rails and certain other commodi- 
ties were actually lower in March than in Feb- 
ruary. Copper and tin prices were lower also 
than in February, but there was a definite trend 
upward in both markets. 

Prices of finished and semifinished textiles 
were uneven during March. In the cotton in- 
dustry prices seemed to be definitely on the 
decline, while in the woolen industry there was 
considerable uncertainty and relatively little 
trading done. Silk cloth prices, on the other 
hand, are reported to have been firm. 

Index numbers for February showed an ap- 

reciable advance, the Federal Reserve Board 
index shifting 4 points, from 138 to 142 (on the 
basis of prices in 1913 = 100), and the index of 
the Bureau of Labor Statistics advancing 3 
oints. As was pointed out in last month's 
3ULLETIN, the most important commodities to 
increase were farm seedinets Provisions were 
also higher, as well as certain chemicals, oils, 
and woolen yarns. 


FOREIGN TRADE. 


The value of exports of merchandise during 
February dropped to $251,000,000, which is 
only $34,000,000 more than the value of im- 
ports for the same month. This excess of 
merchandise exports over imports is the small- 
est since September, 1914, and indicates a con- 
tinuance of the tendency toward a more even 
balance of trade which has been particularly 
evident since last November. Imports of gold 
have declined somewhat in recent months, but 
in February they were nevertheless on a sub- 
stantial scale, amounting to $28,700,000. In 
February, as in previous months, exports of 
gold were comparatively insignificant, totaling 
only between $1,000,000 and $2,000,000. It is 
significant to note that while, in consequence of 
the fall in prices, the value of our export trade 
has been very largely reduced in the last few 
months, compared with the same months of the 
previous year, the value figures still remain sub- 
stantially above pre-war levels. So far as actual 
quantities are concerned, however, the Federal 
Renae Board’s foreign-trade index shows that 
foreign shipments have recently been somewhat 


lower than in the same months of 1913. 
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INTERDISTRICT GOLD MOVEMENT. 


In view of the great increase in the total gold 
reserves of the Federal Reserve System during 
recent months, it is of interest to consider the 
more important factors affecting changes in the 
distribution of this gold among the 12 Federal 
reserve banks, 

On January 1, 1922, fhe total gold stock in 
the United States was estimated at $3,657,000,- 
000, according to the circulation statement of 
the United States Treasury. Of this amount, 
$380,000,000 was held in the Treasury as 
assets of the United States Government, 
$2,641,000,000 was held by the Federal Reserve 
System (exclusive of redemption funds with 
the Treasurer of the United States) and 
$636,000,000 was held outside. The last 
figure is obtained by ena the known 
holdings of the Treasury and of the reserve 
banks from the estimated stock and is there- 
fore only a rough estimate. Most of the gold 
held outside of the Treasury and the Federal 
Reserve System is in small hoards in the hands 
of the general public, although some gold is in 
the vaults of member and nonmember banks. 
The gold in circulation in the more literal 
sense—that is, changing hands as purchases 
are made or maturing obligations paid—is 
negligible. With nearly all the gold of the 
country held in central reservoirs and practi- 
cally no gold in actual circulation, it is apparent 
that changes in the gold reserves of the different 
Federal reserve “we can occur only in one of 
three ways: (1) through imports from or ex- 
ports to foreign countries, (2) through transfer 
from or to other reserve banks, or (3) through 
transfer from or to the United States Govern- 
ment. Imports of gold are made chiefly 
through the port of New York, the gold being 
turned over to the New York Federal Reserve 
Bank. Since the beginning of the present gold 
movement to the United States there has been 
a continuous stream of gold from abroad to the 
New York bank. Changes in the gold reserves 
of other reserve banks are traceable almost en- 
tirely to the operations of the gold settlement 
fund, through which gold payments between 
reserve banks and between these banks and the 
Government are effected. 

Some of the more important factors affecting 
the gold movement between reserve districts 
may be classed under the following heads: 
(1) Settlement of interdistrict balances on ac- 
count of checks and drafts cleared or collected 
through the Federal Reserve System, also 
transfers between Federal reserve banks for ac- 
count of member and nonmember banks; 
(2) Government operations in issuing and re- 
deeming obligations and in transferring funds 
in connection with tax collections, payments on 
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contracts, ete. ; (3) interdistrict accommodation: 
'(4) interdistrict movement of reserve notes. 


The following table shows the gold reserves of 
each of the 12 Federal reserve banks on October 
29, 1920, at about which time the present gold 
movement started, and on March 22, 1922: 


Gotp RESERVES OF Each FepERAL RESERVE BANK ON | 
Ocr. 29, 1920, AND on Marcon 22, 1922. 


{Amounts in thousands of dollars.] 








| Per cent of total. 




















Amount. 

Federal reserve | — In De- 

bank. Oct. 29, Mar. 22, | Oct. 29, Mar. 22, °Tease- | crease. 

1920. 1922. | 1920. | 1922. | 

ee 194,571 | 178,278 | 9.7 ty eee 16, 293 
New York. ..... 476,694 1,083,872} 23.8 36.4 | 607,178 |....... 
Philadelphia... 190,427 | “212, 900 9.5 Mia), GE AIO Ts anv us 
Cleveland... 252,340 | 256,451} 12.6 8.6) 4,111 |....... 
Richmond. ..... 88,296 | 72,961 4.4 MO Nivcadesns 15, 335 
Atlanta......... | 88,103 | 115,458 4.4 3.9| 97,355|....... 
Chicago......... | 308,067 | 476,549/ 15.4 16.0 | 168, 482 |....... 
St. Louis........ | 73,053} 97, 202 3.6 3.3} 24,149 |....... 
Minneapolis... 49,350! 71864; 2.5 24/ 22°514|.....7° 
Kansas City...... 72,317 | 80,340 3.6 2.7 (eee 
Dallas..........| 46,557} 43,019 2.3 A 1 Meee een 3, 538 
San Francisco... 163,545 287,809) 82> = 9.7 124,264 |... 

Total. . ... 2,003,320 2,976,703 | 100.0 100.0 973,383 |....... 





CLEARINGS AND TRANSFERS. 


The principal element in the origin of 
interdistrict balances are checks drawn in one 
district and sent in payment for goods pur- 
chased in another district. Net balances of 
such checks are settled daily through the gold 
settlement fund. During the recent period of 
large gold imports an extraordinary factor, viz, 
the transmission of foreign gold to the interior, 
affected these balances. The bulk of this gold 
represents liquidation by foreign interests of 
obligations incurred through the purchase of 
goods in different parts of the United States; 
some of this gold entering at the port of 
New York and deposited with the local reserve 
bank gradually finds its way to the interior 
of the country in payment for goods which 
originated there. Physically the gold does not 
move, but title to it is transferred through the 
gold settlement fund. 

One way in which gold entering the country 
is transferred to the reserve banks in the in- 
terior is through the repayment by member 
banks of their borrowings from reserve banks 
by draft on New York correspondents. <A 
member bank may have borrowed from a re- 
serve bank in order to finance a customer’s ex- 
ports. When these exports are paid for in gold 
it is received in New York and credited by the 
New York correspondent to the member's ac- 
count. In ang a its debt this bank draws 
on its New York balance and thus adds to its 
reserve bank’s credit in the settlement fund. 
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A study of the actual figures in the table. 


on page 403 shows that reductions in dis- 
counts of reserve banks are approximately bal- 


anced by increases in gold reserves plus de-_ 


creases in note circulation. 
old reserves reflect in part payment of mem- 
er bank liabilities by draft on their New 
York correspondents. 


MOVEMENT OF FUNDS FROM AND TO FINANCIAL 
CENTERS. 


Another important element in the movement 
of gold through the gold settlement fund is 
the movement of funds from country districts 
to financial centers and vice versa. 
ment in normal times has a seasonal character. 


The increases in| 
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show a material excess of redemptions over 
allotments and most of them show larger 
allotments than redemptions. Tax collections 
in New York fall relatively far below the pro- 
portion of certificate allotments and redemp- 
tions. This is due chiefly to the fact that New 
York possesses a much larger proportion of the 
country’s banking resources which form the 
basis of certificate allotments than of its income. 
Nearly half of the tax certificates maturing in 


_1921 were redeemed in New York, but only 
about 27 per cent of income and excess profits 


'taxes were collected in that district. 


This move- | 


During periods of heavy demand for funds in| 


agricultural districts, balances of the coun- 


are greatly reduced, as the funds are needed by | 


the country banks to meet local requirements. 
On the other hand, after payment for agricul- 
tural products is made and local needs become 
less pronounced, the country banks often have 
idle funds on hand which they transfer to New 
York for deposit and investment. 

Furthermore, the large banks in New York, 
Boston, and Chicago not only receive deposits 
from country banks and make investments for 
them but also make loans to these banks. In 
1920 and 1921, when the demand for funds in 
country districts was very heavy, the larger New 
York, Boston, and Chicago banks were ex- 
tending large loans to country correspondents. 
When the contraction of credit got under wa 
in 1921 and a large portion of the funds 
loaned by the city banks was returned, a 
movement of gold to the financial centers 
resulted. 


GOVERNMENT OPERATIONS. 


The principal fiscal operations of the United 
States Government resulting in interdistrict 
gold movements are the issue and redemption 
of Treasury certificates and notes, the payment 
of interest on outstanding obligations, the col- 
lection of income and excess profits taxes, and 
the payment on Government contracts. 

A study of the allotments of tax certificates, 
of their redemptions, and of income tax 
deposits at each quarterly income tax date in 
1921 at each Federal reserve bank shows that 
in New York redemptions far exceed allot- 
ments, especially since conditions in the 
money market have favored active trading in 
Treasury certificates. Certificates issued in 
other districts drift to New York, the financial 
center of the country, and must be redeemed 
there at maturity. Note of the other districts 





On the 
other hand, in the Boston, Richmond, and At- 
lanta districts tax receipts constitute materially 
larger proportions of the total for the country 
than do certificate redemptions. In the other 
districts the differences are less pronounced. 


- As a consequence, on income-tax ¢ 
try banks with their New York correspondents | e-tax dates and 


for a few days following, the Government has 


not sufficient funds in New York to pay for 


maturing certificates and consequently issues 
to the Federal Reserve Bank of New York 
special certificates of large amounts. As in- 
come tax funds are collected in New York and 
in other districts the Government finds iiself 
with excess funds in other districts and trans- 
fers them to New York, where they are used 
to retire the special certificates. Transfers 
of gold to New York on Government account 
during the 10 days following income-tax 
dates are exceedingly heavy and come from 
nearly every other district. On the other 
hand, it is in New York that most of the 
payments on Government contracts are made, 
and the funds thus made available in New 
York become distributed throughout the coun- 
try, when the headquarters of corporations 
send out dividend and interest checks or supply 
working funds for plants and branches in 
other parts of the country. Statistically this 
is reflected in the fact that New York gains 
through transfers and loses through clearings. 
In 1921, for instance, the New York bank had 
a net credit through transfers of $745,000,000, 
and a net debit through clearings of 
$1,043,000,000. 


INTERDISTRICT ACCOMMODATION. 


Interdistrict accommodation also has a direct 
bearing on the movement of gold reserves. 
When one reserve bank rediscounts paper with 
another, the accommodated bank receives the 

roceeds as a credit in the gold settlement fund.. 
When the rediscount is liquidated, a movement 
in the opposite direction occurs. 

Gold reserves of the reserve banks on October 
29, 1920, for instance, were affected by the 
fact that there was a total of interdistrict 
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accommodation amounting to $260,440,000, 


distributed as follows: 


GRANTOR BANKS. GRANTEE BANKS. 


Oe EE $84, 396, 000 New York... $61, 362, 000 
Philadelphia. 37, 201, 000 Richmond... 14, 275, 000 
Cleveland... 138, 750, 000 Atlanta...... 36, 122, 000 
San Francisco 93, 000 Chicago...... 7, 050, 000 

St. Louis..... 37, 305, 000 


Minneapolis.. 26, 603, 000 





Kansas City.. 44,895, 000 
Dallas....... 32, 828, 000 
Total... 260, 440, 000 Total. . 260, 440, 000 


On March 22, 1922, there was no interdistrict 
accommodation outstanding, so that the 
changes in gold reserves shown in the table 
on page 400 reflect in part the transfer of 
of $260,000,000 of gold from the eight banks 
accommodated to the four banks which had 
extended the accommodation. Thus Cleve- 
land gained $139,000,000 from this source, 
and the fact that its total gain is much smaller 
indicates that gold moved from Cleveland as 
the result of other transactions, mainly in 
connection with the interdistrict movement of 
reserve notes discussed below. On the other 
hand, New York shows a gain in gold reserves, 
largely through imports from abroad, of 
$607,000,000 over and above the liquidation 
of $61,000,000 of rediscounts with other re- 
serve banks. 

INTERDISTRICT MOVEMENT OF RESERVE NOTES. 

When the notes of a reserve bank find their 
way into circulation in other districts and are 
later returned through banking channels, this 
results in a gold movement from the reserve 
pank issuing the notes to the reserve bank at 
which these notes were deposited. If it were 
true that the volume of ‘‘foreign”’ reserve 
notes deposited with a reserve bank equaled 
the volume of its notes deposited with other 
reserve banks, there would be no gold move- 
ment caused by these note transactions. But 
thé amounts do not balance and are frequently 
very far apart. A large number of people, for 
instance, come to New York for business or 
pleasure, and spend money there in the form 
chiefly of Federal reserve notes of their home 
districts. These notes are deposited by the 
store or hotel keepers in New York with their 
banks which- in turn deposit them with the 
New York Federal Reserve Bank. In this 
way the New York bank always has a large 
amount of Federal reserve notes of other re- 
serve banks in its possession, which it returns 
to them or sends to the Treasury when unfit 
for further circulation, gaining gold in either 
case. On the other hand, Federal reserve 
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notes of the New York bank do not go outside 
of the district to the same extent and, therefore, 
the New York bank continuously returns more 
notes to other districts than it receives from 
them. Notes finding their way to Cuba and 
other islands in the West Indies, to Canada, 
Mexico, and to other foreign countries are also 
afactor. These notes originate in various parts 
of the United States, but when deposited with 
the banks in the foreign countries they are likely 
to be brought back by returning tourists or to 
be shipped to New York correspondents, thus 
increasing the amount of ‘‘foreign” reserve 
notes in the hands of the Federal Reserve 
Bank of New York. 

During the war another element entered into 
the interdistrict movement of notes. The 
United States Treasury had to pay the soldiers 
and used for this purpose whatever Federal 
reserve notes it happened to have on hand in 
Washington. These notes would find their way 
to the various camps throughout the country, 
but would be returned in most cases to New 
York correspondents to be turned in at the 
New York Federal Reserve Bank, which would 
send them to the issuing banks. The Boston 
bank, for example, as a result of these notes 
paid to soldiers had a constant excess of notes 
received from New York. 

During the last two or three years the Boston 
and Cleveland banks have been losing gold as a 
result of excess receipts over shipments of 
Federal Reserve notes. The reason for this 
development appears to be that these banks 
had a supply of new notes on hand when other 
reserve banks were short of fresh currency and 
many banks in other districts applied to their 
correspondents in the Boston or Cleveland dis- 
tricts for currency. When prices began to fall 
and currency needs of the people declined, the 
notes of the Cleveland or the Boston bank were 
deposited with the member banks in other dis- 
tricts; these banks sent them to their reserve 
bank, which returned them to the Boston or 
Cleveland bank and thereby gained gold from 
these banks. 

The Cleveland bank reported for a number of 
years excess receipts of Federal reserve notes 
over shipments (see table on p. 403), but this 
excess became very much more pronounced in 
the last two years. In the case of Boston the 
movement was in the opposite direction in 
1917, 1918, and 1919. This is accounted for 
partly by the fact that residents of the Boston 
district traveling in the much larger districts 
of the West spent Boston reserve notes there. 
These notes would stay out in circulation for a 
considerable period of time, while notes of other 
banks spent in the much more compact Boston 
district would find. their way into the reserve 
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bank more promptly. As a result of this and 
of the fact that more notes are brought to 
New England by residents of other districts 
than are spent by New Englanders outside of | 
their own district, the Boston bank had more | 
notes to return to other districts than it re- 
ceived from them. The following table shows 
for each reserve bank the excess of Federal re- 
serve notes received over those returned to 
other districts or vice versa for the years 
1917-1921. 


INTERDISTRICT MOVEMENT OF FEDERAL RESERVE NOTES. 


{Excess of notes received is indicated by a plus (+) sign; excess of notes 
returned by a minus (—) sign.] 


[In thousands of dollars.] 


Federal reserve 


917 ¢ ye q y 

wey 1917 1918 1919 1920 1921 

rrr —7,734 | —16,272 27,572 | +8, 708 +40, 941 
New York........ +5, 197 -579 | —46,675 | —126,713 | —223, 370 
Philadelphia, ..... —6, 894 | —22,824 | —16, 225 +6, 767 +42, 872 
Cleveland......... + 2,642 | +19, 117 | +32, 111 + 58,387 | +36, 295 
Richmond........ +4,370 | +4,511 ~2,105 | +1,459 +27,04: 
J er +1, 561 +669 +3,776 | +6,378 | +19,174 
3 oo re ~10,139 | —1,748 | +20,372 | +58,341 | +86,475 
St. Beuls. ........ —4,635 | —22,538 | —25,089 | —36,076 | —17,902 
Minneapolis... .... +4, 187 | +5, 181 +9, 903 | +13, 511 +44 
Kansas City ...... +6,664 | +27,283 | +11,805 + 5,178 +6,372 
oad peal 2258 | — "771 | + 6,501 | +11,422| +1,974 
San Francisco..... +2,513 | +10,488 | + 7,124 | —6,965 +3, 992 

| \ 


The table below shows gold and total re- 
serves, Federal reserve note circulation, total 
discounts, and interdistrict accommodation for 
each reserve bank for four selected dates: 
May 29, 1919, just before the gold embargo was 
removed, March 26, 1920, about which time the 
outward movement of gold from the United 
States came to an end, October 29, 1920, when 
the peak of credit expansion was reached and 
the present gold movement to the United 
States started, and March 1, 1922. 


Reserves, Nore CiIrRCULATION, AND DISCOUNTS OF 
FepERAL Reserve BANKS ON SELECTED Dares. 
{In thousands of doliars.] 

| Interdistrict | 
| Total | accommoda- 
Federal!  dis- tion (net). 
Gold re- | Totalre- reserve | counts 





| serves. | serves. note cir-| for own | 
culation, member; Ex- pg 
banks. —_ ceived. 
All F, R. Banks: } : | fom 
May 29, 1919. . 2, 187, 743 2, 255, 106'2, 519, 292/1, 989, 392139, 204 139, 204 
Mar. 26, 1920. . . 1,934, 75512, 057, 155 3, 048, 039/2, 449, 230| 96,480 96, 480 
Oct. 29, 1920. . . 2; 003, 320 2° 168, 038 3, 351, 303 2, 801, 297 260, 440 260, 440 
Mar. 1, 1922. . .. 2,951, 434 3, 080, 793'2, 196, 983, 707,551!.............. 
Boston: } | 
May 29,1919...) 122,771, 130,127) 172 
Mar. 26,1920..., 165,752) 168, 044 | 
Oct. 29,1920...) 194,571 203, 175 68 
Mar. 1,1922..... 170,359 192,682 
New York: 
May 29,1919...| 751,488 802,172 
Mar. 26,1920...| 504,689 611, 462 
Oct. 29,1920...| 476,694 606,610 





Mar. 1, 1922. ... 1,087,314 1, 122, 445 
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Reserves, Note CrrcuLaTioN, AND DISCOUNTS OF 
FepeERAL Reserve BANKS ON SELECTED DATES— 
Continued. 
Interdistrict 
Total | accommoda- 
Federal dis- tion (net). 
Gold re- Totalre- reserve | counts 
serves. serves. |notecir-| for own i 
culation. member, Ex- 
banks. | tend-| Re 
ed. ceived. 
Philadelphia: 
May 29,1919...; 127,340; 127,643) 205,734) 232, 122! 35. 533 
Mar. 26,1920..., 140,539 141,295) 244,579 242,255/. | 7 BBS 
Oct. 29,1920...| 190,427) 191,144) 273,266) 148,560| 37.901.” 
Mar. 1,1922....| 210,637; 219,224) 188,463; 74,958)... | 77" "" 
Cleveland: ec Sie ere gt, 5 Heo ak 
May 29,1919... 204,821, 205,826, 223,599 102,656) 35.533 
Mar. 26,1920... 194,015, 195,055) 296,044) 143,328) 38° 304°" 
Oct. 29, 1920...| 252,340 254,320) 352,123; 82, 4331387750 
Mar. 1,1922....| 246,729, 254,758] 195,931 66,308..,.. °°" 
Richmond: | RT) Sates eo 
May 29,1919...| 68,914) 69,313) 115,484] 139,097)... 45, 000 
Mar. 26,1920... 75,990) 76,442) 126,342! 116,813|... |_|. 15,000 
Oct. 29,1920... 88,296 88,793; 146,116! 126,810... ||” 14975 
Mar.1,1922....; 74,897} 80,988} 94,544) 73,679|.... |. xis 
Atlanta: SATS ae ea 
May 29, 1919.... 73,158} 74,861) 113,350} 85,209... 
Mar. 26, 1920...| 94,816 | 96,641) 145,779 95,526 3.351017 
Oct. 29, 1920...) $8,103} 89,719) 177,734) 176,795)...” | 36.192 
Mar. 1, 1922....! 107,331} 111,915) 109,277; 51,490). "| 7 wii 
Chicayo: GS Cia eS tye ee. 
May 29, 1919... 404,006) 404,934) 422,327) 194,412) 5 
Mar. 26, 1920... 314,510) 316,835) 520,065, 396,545 
Oct. 29, 1920..., 308,067) 316,442) 554,186) 470. 887| 
Mar. 1, 1922..... 466,489) 479,536) 359,180) 99, 833 
St. Louis: 
May 29, 1919.... 93,173} 95,482} 104,180) 59,973 
Mar. 26, 1920... 71,907 76,882 136,004) 119,686 
Oct. 29, 1920...; 73,053) $0,362! 137,898) 157,959). 
Mar. 1, 1922...| 102,673} 116,825] 85,180 33/300 
Minneapolis: 
May 29, 1919...,; 75,632) 75,738) 83,894) 35,545 15,000 
Mar. 26, 1920...| 62,274) 62,344) 81,906) 55,353 10/029 
Oct. 29, 1920...) 49,350} 49,438! 82,714) 111,273...” ... 96 603 
Mar. 1, 1922...| 69,272) 69,842} 52,134 34,078 _.;.... : 
Kansas City: Wage I. kn Pe ee ASS 
May 29, 1919...| 81,827) 82,019! 95,585 89,340... __. 
Mar. 26, 1920../ 82,670/ 83,532; 101,613 104.542 {ssi 00177 
Oct. 29, 1920...|  72,317| 74,235) 111,575, 160/672 __.”__. 44, 895 
Mar. 1, 1922... 86,106) 91,763) 61,881 37,748... ; 
Dallas: | EE peo Meee oes s: 
May 29, 1919... 33,055, 35,191) 46,268 = 85, 146... .| 32,332 
Mar. 26, 1920..! 61.015; 61,669} 77,367, 48,189 7.825... 
Oct. 29, 1920... 46,557) 49,734) 91,071 110,466 220). 32, $28 
Mar. 1, 1922...| 38,190) 44,235} 29,387) 37,945...-.|.’ 
San Francisco: | ee te: ees Pa a Ce 
May 29, 1919...) 151,558) 151,800) 194,310 84,284 26,499)... 
Mar. 26, 1920..| 166,580) 166,954) 222,455 106,878 7,081 ...... 
Oct. 29, 1920...| 163,545) 164,066) 251,746 160,301 ae 
Mar. 1, 1922...) 291,137) 296,580) 228,435 WG NN ensvere mates 


TOBACCO FINANCE. 


The following is the sixth of a series of arti- 
cles describing the financing methods which are 
employed in the tobacco industry. The pre- 
vious articles appeared in the September, Octo- 
ber, November, and December, 1921, and 
February, 1922, issues. Data were obtained 
partly through the cooperation of the Federal 
reserve agents in the various districts and 

artly direct from banks and persons interested 
in the industry in various capacities, as well as 
from other Government organizations. To all 
of them acknowledgment is due. : 
VI. Lear Tospacco Dreatingc—Cicar Types. 

Dealing in the cigar types of tobacco differs 
in important respects from dealing in the manu- 
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factured and export types. The tobacco is not 
marketed in the same manner, so that the 
dealers perform their services differently. In 
general, also, cigar leaf is not bought on order, 
relatively little of it is exported, and a con- 
siderable amount is imported. Accordingly, 
the dealers must be classified in a different 
manner. 
A. GENERAL ASPECTS. 

The principal classes of cigar leaf dealers 
(other than retail dealers) are: (1) Dealers in 
domestic leaf, (2) dealers who also grow part of 
the wrapper and binder tobacco which they 
sell, and (3) dealers in imported leaf. While 
there is a tendency toward specialization, even 
to the extent of dealing solely in leaf imported 
from one given country, the classification is by 
no means absolute. Many dealers combine 
several classes of business, so that some handle 
both domestic and imported leaf and others 
several types of domestic leaf, while a few deal 
in all classes of tobacco. The organization of 
the industry is complicated by the fact that 
many firms have an interest in or control other 
concerns. 

The functions of the several classes of dealers 
differ. By far the largest part of the domestic 
crop is sold by the grower to the leaf dealer, 
who grades and packs it and then sells the 
sxased tobacco to manufacturers. The dealer 
must both prepare and store the tobacco. In 
preparing the tobacco it is necessary to (1) 
open the bundles when delivered by the grower 
and size and sort the tobacco, (2) tie it into 
hands, (3) pack and cure it, and (4) sample it. 
The time and expense involved in performing 
these operations vary with the season, type of 
tobaeco, and method of curing. The most 
usual method of curing is to pack from 300 to 350 

ounds of sorted leaf tied in hands into a wooden 
ln. These cases are piled in an unheated 
storehouse as they are packed, turned once or 
twice, and after lying over one summer are 
sampled and ready for sale. This process of 
natural sweating takes six months, while 
forced sweating, which has been largely used in 
the Connecticut Valley in recent years, takes 
but five to six weeks. With this method, the 
tobacco, packed in cases, is kept for about six 
weeks in a room with a moist atmosphere 
maintained at 90° to 120° F. The bulk method 
is used to some extent for Havana seed and 
exclusively with shade-grown, although it has 
not been successful with broad leaf. The tem- 

erature is kept at from 80° to 90° F., with 
Lenahdiay high enough to keep the leaf soft. 
When the thermometer inside the bulk shows 
a temperature of 110° to 130° F., the bulk is 
pulled down, the leaf lightly shaken down and 
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immediately bulked again, putting the leaves 
formerly outside on the inside of the new bulk. 
The operation is a until the leaf is cured. 
Sampling is usually done by a guaranteed 
sampler appointed the firm, though some- 
times it is done by a ood packer appointed by 
the company for which he samples. 

After curing, the tobacco is ‘‘aged.”’ The 
dealer usually stores the tobacco eh six to 
eight months, after which he sells it to the 
manufacturer. The tobacco thus remains in 
the dealer’s hands until the manufacturer needs 
it. This involves the dealer in further ex- 
pense, namely, that of interest on his invest- 
ment, storage charges, and insurance. 

The grower-dealer also grows part of the 
tobacco which he sells. As a practical propo- 
sition, his operations are confined to the 
Connecticut Valley, Georgia, and Florida, 
and principally to shade-grown tobacco, the 
growing of which requires large capital. Such 
dealers then combine the growing of and 
dealing in a certain amount of tobacco with 
dealing in an additional amount. As dealers, 
their functions are the same as given above 
and are merely preceded in connection with 
part of their tobacco by the growers’ problems 
already indicated in Section IT. 

Importers of leaf generally confine them- 
selves solely to buying, storing, and selling. 
Domestic cigar leaf, unlike the manufactured 
and export types, is largely consumed in the 
United States. Imports of cigar leaf are 
princi — from two countries, namely, Cuba 
and the Dutch East Indies. The latter was 
the only country which in 1920 shipped large 
quantities of tobacco suitable for cigar wrappers 
to the United States. During the war a cheap 
grade of tobacco was also imported from Brazil 
and San Domingo for reexport to Europe. 
The amount and value of the tobacco imported 
from each of the principal countries in 1920 is 
shown in the following table:! 


QuANTITY AND VALUE OF IMporTED LEAF TOBACCO FOR 








1920. 
eines eaigiadingtack ie Sana DeRT aves 
| Pounds. | Value. 
Leaf: | 
Product Philippine Islands............... 1, 842, 613 $432, 201 
i oiikvaacs dkcduwecsate cccen , 925,025 | 17, 840,035 
PNUD oS cia avn biccaisss naked 7, 720, 255 | 14, 852, 115 
ich checcarsiks Cenedtatecukans 17, 230 33, 591 
eee santas oe 35, 420 | 130, 593 
Dutch East Indies. . 2, 102, 664 3, 033, 950 
Other countries. ... 49, 456 59, 785 
All other leaf. ......... 2.060055 70, 453,758 | 63,357,775 
ab Son connwsncvonsmisi wes ckderouar 23,616,999 | 26, 749, 480 
Noncigar types— 
J SSR eer eee 9,023,777 | 8,740, 443 
Turmey (an Asta)... . oo... sckccncscs 18, 856,091 | 17,071,919 
Dominican Republic................. , 054, 261 | 756, 41 
Cc ehewnd <bean eeho ake teioud cece Vee 3, 141, 430 | 960, 932 
CUE OUIIIIIG ooo vni cap cdsiccnccms'ncad 6, 205, 650 | 3, 799, 668 














| Prepared from Stocks of Leaf Tobacco ete., 1920, Bureau of th 
Census, Bulletin No. 146, p. 35. : , u of the 
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The bulk of the imported tobacco is shipped 
in through the port of New York. In 1920, of 
the 9,925,025 pounds of cigar wrapper leaf 
tobacco imported, 8,982,324 pounds came 
through the customs district of New York, and 
of all other leaf tobacco 60,728,684 pounds out 
of a grand total of 70,453,758 pounds entered 
through New York. The Florida customs 
district also received 3,058,154 pounds. 
Figures for stocks of the several principal 
types of leaf tobacco were given in the pre- 
ceding section of this study (BULLETIN, p. 287). 


The following table shows separately the. 


stocks of each of the principal classes of cigar 
leaf held quarterly from 1919 on. 


QUANTITY OF CiGAR LEAF ToBpacco HELD By MANUuPAc- | 


TURERS AND DEALERS, 1919-1921. 








| 
New England. 
Total aa a eepemnes 
sype. Havana Shade 
Total. Broadleaf. seed. | grown. 
1919 
Jan. 1......|254,309,051 | 52,972,346 21,133,336 | 26,081,630 | 5,757,380 
PO fh eee 303, 565, 869 | 61,814,954 | 24,165,049 | 31,370,281 | 6,279,624 
eee 323, 531,216 | 65,909, 056 27,748,545 | 31,321, 883 | 6,838,628 
Oct. 1. . .. .|802, 972, 044 | 53,630,636 24,072,662 | 23,831,375 | 5,726,599 
1920 } 
Jan. 1..... .{283,303,899 | 56,533,208 22,136,346 | 26,407,196 | 7,989, 
Py eae 328, 724,633 | 69,087,417 | 27,530,283 | 33,538,052 | 8,019,082 
bt Pe 350,692,935 | 72,605,383 | 32,026,120 | 35,086,990 | 5,492,273 
Oct. 1. . .../331, 848, 564 | 61,008,056 27,537,941 | 28,251,881 | 5,218, 234 
1921 | 
Jan. 1......|297,471,822 | 60,370,376 26,726,389 | 26,850,498 | 6,793, 491 
Apr. 1..... 367, 854,067 | 72,141,267 31,955,546 | 33,871,769 | 6,313,952 











Pennsyl- . | aie ; 
vanis. Ohio. Wisconsin. 
75, 764, 009 61, 023, 386 44, 410, 665 
94, 495, 845 56, 281, 785 72, 145, 234 
99, 953, 843 62,094,319 | 79, 406, 887 
91,696, 358 69, 304, 661 | 68, 713, 252 
80, 438, 720 71, 549, 633 | 54, 758, 041 
105, 735, 946 64,602,015 | 71, 221, 213 
98, 671, 198 79, 349, 525 84, 292, 344 
87,750, 309 79, 762, 907 | 85, 343, 630 
| 
69, 444, 959 70, 172,609 77,181,052 
93,918,626 78,771,348 102, 404, 820 
| 








It will be observed that, while the highest 
and lowest dates for New England and Wis- 
consin correspond exactly to those for the 
entire cigar types as a whole, in the case of 
Pennsylvania the high point in 1920 is April 1 
instead of July 1, and the low and high points 
for Ohio (whose tobacco passes through a 
double sweat) are April 1 and October 1, 
respectively. 


y far the major part of this tobacco is held | 


in unstemmed form, although the 


roportion 
varies as between the different districts. 


The 


proportion of stemmed tobacco vary some- 


what for the several cigar types, being largest 
for Pennsylvania and Wisconsin. This is seen 
'in the following table: 


QUANTITIES OF UNSTEMMED AND SteMMED LEAF To- 
Bacco HELD BY MANUFACTURERS AND DEALERS, 
1920. 


Jan. 1. Apr. 1. 











Unstemmed. Stemmed. Unstemmed.| Stemmed. 
| Cigar types—total...| 259,398,312 23,905,587 306,583,916 | 22,140,717 
New England...| 55,238, 201 1,295,007 67,429,030 | 1,658,387 
Pennsylvania...| 73,940,858 6,497,862 99,660,533 | 6,075,413 
| Ce ixcekcwcead | 69,254,584 2,295,049 62,502,028 | 2,099,987 
Wisconsin... ... .| 45,566,041 8,192,000 63,598,693 | 7,622,520 
| Imported types...../ 69,036,241 | 2,983,796 78,725,336 | 3,351,632 
| | 
} —— 
| 
July 1. Oct. 1. 


Unstemmed. Stemmed. Unstemmed.| Stemmed. 


Cigar types—total... 329,724, 154 304, 023,563 | 27,825,001 


| - 
20, 968, 781 
| 


New England... 70,340,177 2,265,206 | 57,445,310 | 3,562,746 
Pennsylvania... 92,305,242 6,365,956 79,715,794 8,034,515 
Geoascescecass 77,226,698 2,122,827 | 76,889,712 | 2,873,195 
Wisconsin....... 78,388,308 5,904,036 | 77,871,187 7,472,443 
Imported types. . -.. 85,658,842 2,891,113 87,548,007 2,928,724 





B. THE DOMESTIC LEAF DEALER. 


In each cigar-leaf producing district there 
are a number of local dealers who deal only 
in the leaf produced in their section. Each 
district has one or more centers at which 
these dealers are chiefly located. Hartford, 
and to a very much smaller extent Springfield, 
-are the centers for the Connecticut Valley, 
Lancaster for Pennsylvania, Dayton and Cin- 
cinnati for the Ohio-Miami Valley, and Janes- 
ville and Milwaukee for Wisconsin. A smaller 





s7| number of dealers, who nevertheless form a 


very important group, buy and sell in two or 
more producing regions. In many cases the 
large dealer has his warehouses in each section, 
and has traveling buyers or local agents who 
buy tobacco direct from the grower either on 
a salary or on a commission basis. In the 
Connecticut Valley the local agent is usually 


‘|a prominent grower who owns a_ building 


suitable for handling and storing tobacco. 

| Frequently these buildings, fully equipped, 
are built by dealers for their local agents, 
while in other cases they are leased for a 
period of years. There are also some dealers 
in New York who handle all the various classes 
of domestic cigar leaf. Some dealers in that 
center, whose principal business is in domestic 
leaf, engage in addition in the import business 
to a considerable extent. This practice is not 
general, but is followed by a few large firms, 
who may be termed general leaf dealers, since 
they handle all grades of cigar leaf. 





prep e ee e  — 
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Financial requirements.—Some dealers have 
a very large net worth, and several are said to 
have loaned surplus funds to other dealers. 
As in the case of the manufactured and export 
type dealers, plant investment of large deal- 
ers, comprising both city property and ware- 
houses in the several tobacco districts, is very 
small. In fact, as just seen, the rehandling 
equipment is not as extensive as for the other 
types, and plant investment of the large 
dealers is relatively insignificant as compared 
with net worth. 

It will be observed that the only parallel to 
buying on order is in the case of local agents. 
Accordingly, the cigar-leaf dealer’s financial 
requirements are similar only to those of the 
manufactured and export leaf dealer who 
buys tobacco on his own account, with one 
difference: The cigar-leaf dealer has also made 
advances to growers in some districts. The 
factors which determine his requirements may 
therefore be indicated as follows: 

(1) Purchases—advances to 
amount, and time of year purchased. 

(2) Expense of preparing tobacco. 

(3) Stocks of leaf maintained. 

(4) Sales of tobacco, amount and time of 

year. Terms of sale. 
' (1) These requirements vary to some extent 
between the several cigar leaf districts. It has 
already been noted (Section II) that in the 
Connecticut Valley the crop has usually been 
contracted for while growing, and advances 
often made, the average in 1920 probably 
being $50 per acre. In 1921 effort was made 
to limit such advances to $10-$15 per acre. 
In Wisconsin advances, averaging $25 per 
acre, have also been made on crops purchased 
while in the field or hanging in the shed, 
as well as additional advances at tax payment 
time (February 1), if the crop has not already 
been delivered to the purchaser by that date. 
In Pennsylvania and Ohio there are practically 
no advances. 

Heaviest deliveries of tobacco to the pur- 
chaser have been made from November to 
January in the Connecticut Valley, during 
January and February in Pennsylvania and 
Wisconsin, and during February and Mareh in 
the Ohio-Miami Valley. Further in‘ormation 
is afforded by the figures of farmers’ sales of 
tobacco given in Section I. These show that 
for the year ending June 30, 1919, roughly 
one-half the Pennsylvania and Ohio crops were 
sold in each of the first and second quarters of 
the year, two-thirds of the Wisconsin crop was 
sold in the first quarter and one-third in the 
second quarter, and one-half the Connecticut 
Valley crop in the first quarter, one-fourth in 


growers, 
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quarter of the preceding year. It should be 
remembered, however, that present conditions 
are much more in favor of the buyers than in 
1919, and this will be reflected in slower move- 
ment of the crop. 

(2) The work and time required for sorting 
and packing vary widely in the different 
cigar-leaf producing sections. In Connecticut 
the tobacco is packed from January to April 
and then allowed to sweat. If the natural 
sweating process is used the tobacco is ready 
for market in the early fall, but where “forced ”’ 
sweating is used the dealer can place his tobacco 
on the market as early as May and June. In 
Pennsylvania and Wisconsin the tobacco passes 
through the natural sweating process, hence it 
can not be placed on the market before Sep- 
tember 1. In Ohio the time is jonahlantly 
longer than in Connecticut, Pennsylvania, or 
Wisconsin, for the reason that the tobacco 
must be handled twice before it is ready for 
the market. The Ohio-Miami cigar leaf to- 
bacco is allowed to pass through the natural 
sweat, and in September it is dipped and re- 
sweated. This increases the cost of prepara- 
tion considerably as well as the expense of 
holding the leaf. The Ohio cigar-leaf tobacco 
is often not ready for the market until Feb- 
ruary or March. Where natural sweating is 
employed, the dealer is ready to market the 


tobacco in the fall of the year following that 
in which grown. This is the case for the Penn- 


sylvania and Wisconsin and part of the Con- 
necticut Valley crops, while that part of the 
Connecticut Valley crop for which forced 
sweating is used is ready in the early summer. 
The Ohio-Miami crop, on the other hand, is 
only ready at the opening of the second year 
after it is grown. 

Some data are available as to the cost of 
packing tobacco in the Connecticut Valley. 
‘The cost sustained by one large dealer in 
1917-18 was 114 cents per — for sun- 
grown and 28 cents for shade-grown. This 
includes all charges and cost of packing into 
350-pound cases. It includes a sampling 
charge of 35 cents per case and 15 cents to 
handle the cases and to deliver the samples to 
the manufacturer, making the total charge for 
these two operations 50 cents per case. Some 
leading dealers estimate roughly the cost at 
present for sun-grown varieties at about 10 
cents and for shade-grown at about 20 cents. 
‘The trend of the cost to packers is clearly 
shown in the following quotation: ‘In 1915 
the packers estimated that it cost them 34 
cents a pound to sort, tie, store, pack, sweat, 
and sample their tobacco. This includes all 
labor, lumber -for cases, nails, twine, paper, 


the second quarter, and one-fourth in the last | sampler’s fee, and other expenses connected 
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with packing. In 1916 the packers estimated 
their cost at 5 cents a pound. The deprecia- 
tion on buildings and equipment, cost of heat- 
ing, lighting, taxes, etc., are not included in 
the above. Including the last-named items, 
the 1916 cost was about 7 cents per pound. In 
1917 the packers estimated that processing and 
marketing cost them, from the time the to- 
bacco reached their hands until delivered to 
the manufacturer, wholesaler, or jobber, 11 cents 
a pound for sun-grown tobacco and 28 cents a 
pound for shade-grown.” The same author- 
ity ' gives an itemized statement showing the 
cost involved in sweating, sorting, and packing 
a 350-pound case of tobacco in 1917-18, as 
follows: 


Cosr or Packine A 350-PouNp CAsE IN 1917-15. 


Shrinkage, 10 per cent, at 30 cents, price 


er ee $10. 50 
Sweating, 5 per cent, at 30 cents, price 
Ser err re 5. 25 
-——— $15.75 
Paper, | pound, at 11 cents. ........-...-- 4 
Price of white pine case.................- 2. 50 
NS ind eueia Fa 5% 904560 cmb age . 03 
Twine, | pound, at 20 cents...........-.- . 20 


Labor: 
Tying 350 pounds, at $1.25 per 100.. 4.37 
Sorting 550 pounds, at $1.30 per 100.. 4.55 
4 
y 











eee eee ee 1.50 
ET eT TT . 35 
Cartage and inspection.............. ae bs) 
—— 13. 76 
Price paid producer for 350 pounds, at 30 
cents, $105: interest on $118.76 ($105+ 
$10.10), 6 G DOF CONE. 24225 - oes eee ce 7.13 
Storage, | year (including taxes and insur- 
BO a i.s can m Pasewesleva ce eaeec dens se% . 50 
RI ini de didlae nw dd puny eoa's Sauna e satan . 10 
PU ton dats beceaas oc daadixe Caeeenenee 1. 00 
Transportation to New York at 20 cents 
per 100 pounds, less shrinkage and 
EC ea Lieb » erent make . 60 
CIS xchsecndvedeess ase sale «inn . 20 
EE ee Te .10 
Depreciation on buildings, $5,000, at 5 per 
cent on basis of cases packed.......-.-. 54 
—- 10. 17 
Tete Camk POT CANE... 0.02.22 ccnccscacen --. 39.68 
CAE I a ns ncedeccccancnenpenee's . 113 


At the present time the cost is considerably 
less. 

(3) Several dealers state that tobacco is held 
in stock on the average about one year, al- 
though this varies somewhat with the different 
types. Thus part of the Ohio-Miami crop is 
held 8 to 9 months, and the remainder 12 to 15 
months, the average for the district working 
out at about 12 months. Due to the length of 
time required in packing the leaf, stocks are 
relatively heavier than in the case of the manu- 
factured and export types. While the census 








1 Mass. Agricultural Experiment Station Bulletin 193, October, 1919, 
p. 191. 
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figures include manufacturers’ as well as dealers’ 
stocks, the comparison of the average of stocks 
on January | and April 1, 1920, with the esti- 
mated 1919 crop shows that for the cigar types 
stocks were almost 140 per cent of the crop. 
and for the other types only slightly over 90 
per cent. Supplies are generally not listed 
separately in the statement, while the item 
“interest in transactions on joint account”’ 
may appear. One statement divides finished 
tobacco from tobacco in process, and another 
requires valuation at cost or market, whichever 
is lower. Comparison of annual statements 
over several years shows great changes in in- 
ventory for several large general leaf dealers, 
but much greater stability for New York do- 
mestic leaf dealers. 

(4) Sales of cigar leaf tobacco apparently 
show a more pronounced seasonal aspect than 
do sales of the manufactured and export types. 
Sales are largely concentrated in the months 
after the crop on been sampled. This gen- 
erally takes place in the fall of the year in 
se the crop is packed, the 1920 Wisconsin 
crop, e. g., being packed at the opening of 1921 
and sampled in September. When the samples 
are ready for inspection, under ordinary condi- 
tions the manufacturer as a rule will buy a 
year’s supply, states a Wisconsin dealer. In 
1921, however, 75 per cent of this dealer’s sales 
during the year were made in January and 
February, and nothing of any size was sold 
again until November. Similarly, an Ohio 
dealer did 48 per cent of his year’s business in 
the first quarter. Sales in Pennsylvania are 
much the heaviest in August and September, 
although a considerable amount of business is 
also reported in some months of the first and 
second quarters. 

The terms granted by both domestic and 
import dealers are generally the same. Dealers 
engaging in both classes of business state that 
they have only one set of terms for their cus- 
tomers. The terms are 2 or 3 per cent for cash 
in 10 to 30 days, net 4 to 6 months. A 
couple of dealers, however, stated that they 
had extended up to one year’s time. It is esti- 
mated that normally 40 to 50 per cent of sales 
are for cash, 15 to 30 per cent on open account, 
and 20 to 35 per cent covered by note or trade 
acceptance. At the present time, however, 
the proportion of cash sales is considerably less, 
and notes are used much more extensively. 
A Wisconsin dealer says that “ taking the trade 
generally, the extension of credit was far greater 
than ever before in my experience of 35 years.”’ 
Examination of dealers’ statements for the 
past several years indicates a much larger use 
of the open account, as compared with the 
note and acceptance, than appears in the esti- 
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mates just —_ The volume of receivables 
appears to follow the course of the volume of 
sales, but at a distance of several months. 
Several general and domestic dealers in New 
York reported receivables heaviest in the last 
quarter. 

The seasonal variation in the dealers’ re- 
quirements resulting from these factors tends 
to be reflected in his bank borrowings. Sev- 
eral large general and domestic dealers in New 
York reported that their accommodation 
reaches a peak about May, at which time stocks 
of leaf are largest, and correspondingly a low 
point in the fall. The problem is well sum- 
marized in the words of a Wisconsin dealer: 


Our heaviest borrowings always come during January- 
April, when we are receiving the tobacco from the farmer 
and packing same in boxes. There is no chance to de- 
crease any of these borrowings until sales have been made 
of the same crop. This does not take place until Novem- 
ber and December of the same year, so the packer of cigar 
leaf has his money tied up continually. This means that 
by the time he is able to sell out his packing and get his 
money out of same he has to reinvest in the next crop. 


The interrelation of sales, receivables, and 
borrowings is well illustrated by the following 
figures for an Ohio dealer and for a Pennsyl- 
vania dealer: 














Ohio. Pennsylvania. 
._ | Owing . | Owing 
Receiv- Receiv- 
0 Sales, | to 
— ables. | panks. nm eS, | ables. | hanks, 
cent- |___ } _|scent- | Y Sar 
age of age of 
1921. | 1921 average= | 1921. | 1921 average= 
100. | 100. 
eee eas } a. 
| 

Sg eee 23 85 80 2 | 19 6 
February. .......--- 10 107 | = 124 21 | 11 17 
eo 15 137 | =a | 81 87 
7 Eee 5 139 138 3 35 173 
y. ll 144 138 1 35 144 
A At tes eicawenss 8 129 102 3 27 173 
ae 3 85 94 ) 10 173 
ee 4 79 83 2 32 69 
September .........- 6 71 76 53 235 69 
October.......-.---- 6 72 76 2 241 144 
November........-- 4 75 76 3 246 115 
December.......-..-- 5 77 75 1 230 29 


























Financing arrangements.—The arrangements 
which the cigar-leaf dealer makes are substan- 
tially similar to those of the manufactured and 
export leaf dealer. The usual practice is for 
the dealer to borrow on his straight note. 
Some discounting of receivables, whether note 
or trade acceptance, or use of warehouse re- 
ceipts, is reported. Some banks in Lancaster 
County, Pa., however, frequently — either 
collateral or indorsement. One large New 
York leaf dealer states that he discounts receiv- 
ables in preference to borrowing on his own 
paper. Some of the largest dealers alone use 
the open market. 
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C. THE IMPORT LEAF DEALER. 


As has been seen above, there are two prin- 
cipal sources of cigar leaf outside the conti- 
nental United States—the East Indies and the 
West Indies. Two leading classes come from 
each—Sumatra and Java and Havana and 
Porto Rico, respectively. The large general 
dealers import both, but import leaf dealers 
generally confine their business either to one or 
the other, although some dealers further spe- 
cialize and handle only either Cuban or Porto 
Rican leaf. There are thus two general classes 
of import leaf dealers. The problem of each 
differs in certain respects from that of the 
other, and they will therefore be treated sep- 
arately. In this discussion, as also in the con- 
sideration of the grower dealer below, attention 
will be confined to those features in which the 
problems of the import leaf dealer differ from 
those of the domestic leaf dealer just indicated. 

Referring to the four factors which determine 
the domestic leaf dealer’s financial require- 
ments, it will be seen that the import leaf 
dealer purchases his tobacco in a different 
manner, while he has no need for advances to 
growers. He must, however, pay the import 
duty. In some cases the tobacco he buys may 
be already packed, and hence there may be no 
expense involved to prepare it for the market. 
The season of purchase and sale of the tobacco, 
however, differs, and thus also does the seasonal 
movement of his receivables and his bank bor- 
rowings. The dealer’s terms of sale, on the 
other hand, do not differ markedly, nor does 
the form in which he borrows from his banks. 

Java and Sumatra tobacco is bought at the so 
called ‘‘inscriptions,” or auction sales, held in 
Amsterdam and Rotterdam during the spring 
and fall of each year. These are largely at- 
tended by cigar manufacturers and leaf-tobacco 
dealers from all over the world. The tobacco, 
belonging to the various growing companies, is 
in bales averaging about 170 pounds. It is 
inspected by the prospective buyer or his repre- 
sentative, who then submits by a recognized 
broker a sealed bid on those lots he believes 

articularly adapted to his requirements. 

uring the war these sales had to be canceled, 
and tobacco was partly bought direct and also 
by inscriptions at New York, but since 1920 
they have been reinstituted at Amsterdam. 
The buyer is granted 1 per cent 10 days. 
The purchase is generally financed by means of 
a letter of credit running for either 90 or 120 
days. While the great majority of such to- 
bacco is bought outright by the dealer, a small 
amount is imported on a commission basis. 

Porto Rican tobacco is, however, generally 
bought direct from the grower, and the dealer 
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then cures, stems, and packs it before shipping 
it to the United States. Cuban tobacco is gen- 
erally bought from a local packer who purchases 
it from the grower. The tobacco is generally 
bought in April, May, and June, although 
sometimes later, as in July and August, due to 
market conditions. The grower or packer is 

aid cash, the representative obtaining funds 
i drawing on the New York office at three 
days’ sight. These drafts generally reach New 
York and are presented for comegneee on 
Thursday, hence are due and payable at the 
dealer’s bank the following Monday. Occa- 
sionally 10-day drafts are used, or, if money is 
cheap, at times 20-30-day drafts. Some dealers 
own and operate packing and sorting houses 
in the growing districts in Cuba during and 
after the growers’ marketing season. 

The seasonal factors differ as between the 
two classes of leaf. Porto Rican tobacco is 
usually ready for sale in August, but Havana, 
because the curing period is longer, comes into 
the market somewhat later, namely, in October, 
November, and December. Selling of Sumatra 
and Java begins at once after purchase at the 
inscriptions, and receivables of importers of 
such tobacco are reported highest from July 
to September and lowest from February to 
April. It is said that with companies handling 
both Cuban and Porto Rican tobacco, peaks 
are less noticeable than with companies han- 
dling only one of these classes, due to the differ- 
ent marketing periods resulting from the differ- 
ence in curing. Several dealers in Havana leaf 
report their receivables highest from about 
November to January, and lowest from May 
to July. Bank and open-market borrowing is 
said by them to be at a low point and to reach 
a peak about the same time, although one 
dealer states that his indebtedness reaches a 
peak about August to October. Some deal- 
ers in Porto Rican tobacco, and in both Havana 
and Porto Rican, show a somewhat different 
movement of both receivables and payables. 


D. THE GROWER DEALER. 


The grower dealer is of importance _ in 
two districts—the Connecticut Valley and, to 
a lesser extent, Florida. Almost all dealers in 
the former section grow some of the tobacco 
which they sell. Some dealers with headquar- 
ters in New York do likewise. Especially is 
this done in the case of shade-grown tobacco 
which, as already remarked, requires large 
capital, as there is a heavy initial expense for 
cloth, etc. It has been estimated that fully 


90 per cent of shade-grown tobacco is produced 
by leaf-tobacco dealers, while only 10 per cent 
of sun-grown tobacco is so produced in the 





Connecticut Valley and Georgia-Florida. In 
the words of one authority, “shade tobacco 
brought to New Rulon the corporation 
farmer and introduced to the leaf seate a new 
method of marketing. It modernized the 
method of handling cigar tobacco in the ware- 
house and in the office and has had a great 
influence upon the economic life of the rural 
sections of the Connecticut Valley.” For 
several years there was a tendency in that 
district toward concentration of the shade- 
grown industry in the hands of one large com- 
pany operator. The proportion of the total 
area controlled by this company was 14.3 per 
cent in 1915 and 21.7 per cent in 1918. For 
the last two years, however, an opposite 
tendency has been apparent, and the percent- 
age has been largely reduced. 

The financial requirements of dealers in the 
Connecticut Valley, therefore, combine the 
features found in the case of both growers and 
dealers. Much of the land cultivated is, how- 
ever, leased, and hence the item of land, build- 
ings, and equipment does not bulk as large as 
might be anticipated. At most, the item equals 
about one-half the net worth, and from this 
ranges down in selected 1921 statements to 
about 6 per cent. Growing also gives rise to 
considerable expense for supplies, such as 
cloth, fertilizer, etc. In the Connecticut Valley 
the dealer finances the growing of the crop in 
this manner, as well as by advances to growers 
whose crop he has purchased under contract. 
Taken together, the advances and the éxpenses 
incurred in growing tobacco serve to give the 
dealer a class of assets intermediate Seen 
current and fixed, representing funds tied up 
in tobacco which can not be Seliened to him 
for some time. Similar to them are funds in 
the hands of buyers, which may be expended 
in this way, or for tobacco ready for delivery 
(which then at once swells the merchandise 
inventory), according to the time of makin 
the statement. They are specifically callec 
deferred assets in some statements, and are 
found in the case of some dealers with head- 
quarters in New York as well as in the case of 
talon who operate exclusively in the Con- 
necticut Valley. One statement, however, 
includes these items under the head “Tobacco 
investment,” which has three parts in its state- 
ment—deferred accounts, crop accounts, and 
stock on hand. 

The seasonal factors are apparently sub- 
stantially similar to those of the domestic leaf 
dealers indicated above. Dealers’ sales to 
manufacturers are reported heaviest in the 
months after the crop is ready. For shade- 
grown, they occur from December 15 to April 
15; for broad leaf from about August 15 to 
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Ottober 1; and for Havana seed in June. 
Borrowing likewise shows seasonal variation. 
One dealer gives March and April as the peak 
and October 1 as the low point. Another 
states that he cleaned up with his banks in 
November, 1920, and that he usually borrows 
heavily from about December 1 to April 1, and 
begins to pay off in July and August. State- 
ments are usually made as of January 1, al- 
though some appear in the fall, ah as of 
September 30. Some open-market borrowing 
is reported by a number of these dealers, but 
most rely entirely upon their banks. Much of 
the business is financed in Hartford. 


COMMEROIAL CREDIT PRACTICE OF 
SOME CONTINENTAL BANKS. 


In continuation of the previous studies of the 
commercial credit operations of European 
banks, the following survey analyzes the prac- 
tice of some leading banks of Belgium, Holland, 
and Italy (see FeperRAL RESERVE BULLETIN, 
February, March, 1922). It was thought best 
to analyze the methods of these banks in one 
study because they have many features in com- 
mon, and do not present characteristics which 
vary greatly from those followed by institu- 
tions in the United States or in the countries 
which have already been considered. Close at- 
tention will therefore be given only to those 

hases which depart from the usage as accepted 
y American bankers and merchants. The 
following review is not an analysis of the 
ractice of all banks in the respective countries, 
Dut is rather a study of the methods of lead- 
ing institutions. It represents, however, the 
accepted practice in each country, since the 


financing of foreign trade is concentrated in 
the hands of relatively few institutions. The 
oh answers 


data has been gathered largely throug 

to a questionnaire sent the Division of 

Analysis and Research to leading foreign 

institutions, which gave detailed responses and 

copies of their forms. 
OPENING OF CREDITS. 

_As in American practice, the importer ad- 
dresses his application for a credit to the bank 
on a form prepared by the latter. The content 
is similar to the forms used by American insti- 
tutions. A large Dutch bank has the applicant 
fill out a form which begins with the statement: 
‘We request you to open the following credit 
which please advise to the beneficiaries.’ The 





application required by a Belgian bank reads: 


“We herewith request you to open a credit,”’ 
and adds, ‘“ with your correspondents at ———— 
according to the practice of that omg This 
statement may be deleted by the applicant, 
according to whether he wishes the credit 
issued direct by the Belgian bank or through a 
a foreign correspondent. The application of 
the Belgian bank contains many expressions to 
be found in the contracts for credits used by 
American banks. For example, the application 
makes provision for reimbursement in the fol- 
lowing expression: ‘‘ Will you please debit our 
account for your payments effected (accept- 
ances made) against this credit,” and concludes 
with the statement, “It is understood that you 
will incur no eet for the authenticity 
of documents which will be delivered to you, 
or for the quantity of quality of the underlying 
merchandise.” 

‘If the importer’s application is aprons by 
the bank, it then sends him a formal acknowl- 

Hy ee 
edgment. This communication serves not 
alone as an approval of the importer’s appli- 
cation, but also as a statement of the condi- 
tions under which the bank is willing to 
issue its letter of credit. The form used by 
one Belgian bank reads as follows: 

Dear Sirs: We have received your letter/telegram of 
—— opening a credit with us in favor of —— for 
account of -——— — We acknowledge it and take 
liberty at this occasion to call your attention to the fol- 
lowing points¢ 

We always notify beneficiaries of credits opened in their 
favor. In case of revocable unconfirmed credits, this 
notification is given as a simple advice without any en- 
gavement on our part. : 

A credit *s not opened. as irrevocable confirmed unless 
upon special instruction, and under the entire responsi- 
bility of the opener, remitter of order. In this case an 
expiration date must be stated. Such a credit can not 
be modified or canceled w‘thout consent of the beneficiary. 

We always examine with great care the documents which 
are delivered to us. We, however, decline always all 
responsibilities as to the:r authenticity or the quality and 
quantity of merchandise therein mentioned. : 

The documents are forwarded at your risk. It is under- 
stood that you engage yourselves to take them up upon 
notice of t eir arrival against covering of our payments, 
outlays, commissions, freight, and interest. 2 


—————— 


The forms employed by Dutch and Italian 
banks are similar in nature and are therefore 
not reproduced. Because of the details thus 
inserted in both application and acknowledg- 
ment, there is little need for the formal contract 
which American banks usually require their 
customers to sign. Besides, Belgian banks feel 
that they are sufficiently well protected against 
fraud on the part of their customers through 
the provisions of Articles I and II of the Bel- 
gian law of May 5, 1872, which gives a creditor 
complete title to goods imported under a let- 
ter of credit. 
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ISSUING OF CREDITS. 

A bank may issue a credit in three ways. 
It may deliver the letter to the importer, who 
in turn transmits it to the beneficiary, or the 
bank may forward this communication direct 
to the exporter. A third method is to request 
another institution to inform the beneficiary 
of the establishment of the credit. It is not 
the practice of the banks in the countries under 
consideration to employ the first method, but 
there is no uniformity as to which of the other 
two methods should be followed. One Belgian 
bank prefers to issue its own letter to the benefi- 
clary direct, while the Dutch and Italian banks 
employ the services of correspondents who 
notify the accredited parties. 

Continental banks are often unwilling to 
negotiate drafts under letters of credit which 
have been advised by cable to the beneficiaries, 
since they thus have the opportunity of selling 
their drafts tomore thanone bank. If the issuing 
bank insists upon notifying its credit by cable to 
the beneficiary, it must advise this fact to the 
European bank which is to negotiate the drafts. 
When a credit is thus issued by one bank and 
advised by a second institution, the question 
arises as to where the credit is domiciled. In 
order to obtain the views of foreign banks on 
this subject, the Division of Analysis and 
Research put the following question: “If an 
American bank asked you to advise a bene- 
ficiary that it had opened a credit, would you 
advise the beneficiary that (a) the American 
bank had opened such a credit, or (b) you had 
opened the credit.” On this subject there are 
two different views prevailing. One holds that 
the credit is domiciled with the issuing bank, 
while on the other hand it is maintained that 
the credit is established with the advising 
bank. 

To the above question a Belgian bank 
answers as’ follows: “Our letters of advice 
indicate that the credit is opened by us.” A 
different view is held by the Italian banks, one 
of which replies: “We inform the beneficiary 
that the American bank has opened such a 
credit.” 

CONFIRMING OF CREDITS. 


As explained in a previous article on German 
commercial credit practice, continental banks 
use the terms “revocable” and “irrevocable” 
in referring to the right of the opener to cancel 
the credit. The words “unconfirmed” and 


“confirmed” are applied to the banks whether 
they are issuing the credits or merely advising 
them. This view is also held by the foreign 
banks under consideration, and from their 
answers it is apparent that they draw no 





practical distinction between the terms “ irre- 
vocable” and “confirmed.” In fact, one in- 
stitution’ makes the following representative 
answer: “ We consider the terms ‘irrevocable’ 
and ‘confirmed’ synonymous, assuming that 
there is practically no difference between the 
liability meurred by a bank not to revoke a 
credit before a given time (irrevocable credit) 
and that incurred by confirming to a beneficiary 
the promise that payment will be made before 
the expiration of a stipulated date (confirmed 
credit).”’ 

It is generally assumed by continental banks 
that they are not legally bound to notify bene- 
ficiaries of the opening of unconfirmed credits, 
but as a matter of practice such notifications 
are usually given. Confirmed credits, however, 
must be notified to the accredited parties. 

These views concerning unconfirmed and 
confirmed credits find expression in the forms 
used by the various banks. A Belgian 
bank inserts in its application which the 
opener fills out the following expression: 
“You are directed to notify the beneficiaries 
of the opening of the credit by giving them 
a simple adwce without engagement on your 
part/your confirmation for our account and 
responsibility.”’ The opener then deletes one 
expression or the other, depending upon 
whether he desires the opening of an uncon- 
firmed or confirmed credit. If he applies 
for the former, the bank then addresses to the 
beneficiary a communication which is headed: 
“Revocable unconfirmed credit,’’ and which 
concludes with the following statement: “The 
foregoing is only a mere advice revocable 
at any time and does not constitute any en- 

agement on our part.’’ If, on the other 

eae the bank is requested to issue a confirmed 
credit its letter is captioned “Irrevocable 
confirmed credit,’’ and closes with the state- 
ment: “This credit will remain in force 
until——.’’ Analysis of the forms of Dutch 
banks indicates the same practice as stated 
above. One Dutch bank in its acknowledg- 
ment to the opener writes— 

If we are without your instructions to open an irrevo- 
cable credit we shall advise the beneficiaries without any 
liability on our part. * * * In case you wish to con- 
firm the credit to the beneficiaries we shall be pleased to 
receive your special instructions to that effect, together 
with your statement for what period the credit will be 
irrevocably valid. 

In accordance with the instructions of the 
opener the Dutch bank will then issue its letter, 
which, if unconfirmed, contains the following 
statement: 

You will kindly note that this advice is given by us 
only to simplify the transaction and that it may not be 


considered as a confirmation of the credit—it involves no 
liability for us. In case you would not be in a position 
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to adhere to the above stipulations, we suggest that you 
apply to your buyers, so that they have the instructions, 
given to us, altered. 

However, if the opener desires that the 
bank add its confirmation, the communication 
to the opener then reads: 

We beg to inform you that there has been opened with 
us a confirmed credit irrevocably valid until—. 

As mentioned above, revocable credits are 
likewise unconfirmed by the banks, who are 
therefore free to exercise the right of cancella- 
tion. The question then arises, may such 
credits be revoked without giving the bene- 
ficiary notice of this action? Banks are 
unanimous in their opinion that notice is not 
required. It might be interesting to note that 
in the case of the Cape Asbestos Co. v. Lloyds 
Bank (King’s Bench, July 24, 1921), the court 
held the view that a bank was not obliged to in- 
form the beneficiary of an unconfirmed credit 
that it had been canceled. Although the Euro- 
pean banks hold the view that they are not com- 
pelled to give notification of the cancellation, 
as a matter of practice it is usually sent to the 
‘accreditee. There is, however, no agreement 
as to the exact time when an unconfirmed 
credit expires. , It is quite generally held that 
this type of credit terminates as soon as the 
bank receives the order of cancellation from 
the opener, and so it may be concluded that 
the credit can be revoked at any time before 
the honoring of the draft drawn by the bene- 
ficiary. Irrevocable confirmed credits contain 
a date of expiration before which cancellation 
can not be made. The period within which 
the credit is effective is termed by European 
banks as the “ validity of the credit.” 

The question of the revocation of a credit 
is more or less erroneously associated with the 
matter of recourse. It is commonly held that 
unconfirmed credits by implication call for the 
drawing of drafts with recourse, while con- 
firmed credits permit the drawing of bills with- 
out recourse. These views are not accepted by 
continental banks, but instead they hold that, 
if the beneficiary is permitted to draw a sight 
draft on a bank, it no longer has recourse to 
him regardless of whether the credit is con- 
firmed or unconfirmed. This conclusion as- 
sumes that there is no mention of recourse in 
the credit, and also that the documents sub- 
mitted by the beneficiary have been drawn in 
strict compliance with the terms of the credit. 
If the documents are later rejected because 
of discrepancies, the bank has redress to the 
beneficiary of the credit whether it is confirmed 
or unconfirmed. 

The analysis has so far assumed that the 
credit is available only by the beneficiary. In 
the case of credits covering goods imported to 








Europe, continental banks will make payment 
only to the specified beneficiary, unless the 
openers give instructions to the contrary. On 
the other hand, wider latitude is allowed in 
export credits which are frequently drawn in 
the name of a beneficiary or his order. One 
bank writes that in the case of import credits 
“this is a matter for the American Metin. or 
the foreign buyers who may open the credits to 
order. With export credits, however, transfer 
is generally allowed.” 


PRESENTING OF DOCUMENTS. 

After the bank has issued its letter, the next 
stage in the operation of the credit is the pre- 
sentation of the documents by the beneficiary. 
He must naturally draw his drafts and submit 
his documents before a stipulated time. This 
may be stated as a fixed date of maturity or 
may be determined by the time of shipment 
as evidenced in the bill of lading. There is a 
difference of opinion as to the place at which 
a credit expires. It is the common view that 
where a credit calls for the presentation of 
documents before a certain date, this implies 
presentation at the office of the bank negotiat- 
ing the drafts. However, certain Italian banks 
interpret this expression to mean that the 
documents must be delivered before the speci- 
fied date to the bank which has issued the 
credit (i. e., in the country where the credit 
originates). Banks holding this view are prob- 
ably influenced by their customers who are im- 
porting goods and who desire definite assurance 
that they will be  senaongee of the goods before 
a certain time. However, the adoption of this 
policy would impose upon negotiating banks 
the necessity of preeticdtr guaranteeing actual 
delivery of documents to the beneficiary. This 
matter becomes even more complicated when 
the drafts are accepted by a third institution. 
For example, an Italian bank may issue a 
sterling letter of credit, and an American bank 
on the strength of this document may nego- 
tiate the drafts which in turn are drawn on a 
British bank. In order to avoid equivocation, 
it is therefore essential to state definitely where 
presentation of documents must be made. 

Letters of credit often contain no fixed date 
of expiration, but instead the beneficiary is 
authorized to draw his drafts upon making 
“prompt shipment” of goods. This expres- 
sion is interpreted by Belgian banks to mean 
that the beneficiary may deliver his documents 
at any time within 30 days of the advice of 
the credit. Some Italian banks adopt the 
same policy, although others allow the bene- 
ficiary only 15 days or even only one week if 
shipment 1s to be made by railroad. Regard- 
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ing Dutch practice, no fixed rule can be stated, 
since it depends largely upon the custom of 
each port and upon the nature of the com- 
modity being shipped. 

Partial shipments are not regarded with 
favor by continental banks. They generally 
insist that the beneficiary effect complete 
shipment unless the opener gives instructions 
to the contrary. These are provided for in the 
 pmensten of a Belgian bank, which allows 
the opener to choose between “single shipment 
prohibiting entirely partial shipment” or 
“several shipments.’’? Some Italian banks 
permit partial shipment in transactions in- 
volving staple commodities shipped in bulk or 
merchandise of which the price is definitely 
ascertained. Also subject to interpretation 
are the terms ‘about’ and “approximately” 
when used in referring to the amount of the 
credit. Continental banks object to the use 
of these terms, but whenever they appear in 
credits they are interpreted to give bene- 
ficiaries a margin of from 5 to 10 per cent of 
the amount mentioned in the credit. 

The various facts concerning the shipment 
are evidenced in the documents of the com- 
mercial set. The decision of the British court 
in the Diamond Alkali Export Corporation v. 
Bourgeois (see FepERAL ResERVE BULLETIN, 
October, 1921, p. 1173) has raised several 
questions concerning the acceptability of cer- 
tain commercial documents under a ce. i. f. 
(cost, insurance, and freight) contract. This 
decision held that shippers under such a 
contract must present ‘‘on board” bills of 
lading, since “received for shipment’’ in- 
struments were not considered as acceptable. 
This decision is in accordance with the custom 
of most continental countries, where “on 
board”’ bills of lading are used to a large 
extent and where banks accept “received for 
shipment” bills of lading only upon specific 
instructions to this effect from the openers of 
the credits. An exception to this rule is 
found in the case of a Dutch bank, which re- 
plied that it made a practice of accepting 
“received for shipment”’ bills of lading. The 
same policy is falerwen by German banks. 

The court, in the above-mentioned case, also 
rejected certificates issued under blanket in- 
surance policies and insisted that exporters 
deliver full policies. However, policies are 
not required by continental banks, although 
they naturally express a preference for policies 
as against certificates. Continental banks in 


issuing their credits refuse to assume the com- 
mercial risks involved in the shipment of 
goods. 


The banks waive all such responsi- 





bilities, and a Dutch bank defines its position 
to the beneficiary in a communication contain- 
ing the following expression: 

We beg to call your attention to the fact that in taking 
up documents which are presented for payment in virtue 
of credits opened, we always exercise great care in examin- 
ing them as to their being in due form and regular in every 
respect. However, we desife it to be thoroughly under- 
stood that we assume no responsibility for the genuineness 
of the documents, nor for the quantity or quality of the 
merchandise mentioned therein. 


Also, in acting as negotiators of drafts drawn 
under letters of credit, European banks refuse 
to accept responsibility for documents which 
deviate in any respect from the terms of the 
credit. Banks may negotiate the drafts if the 
documents contain technical discrepancies, but 
they will insist, as do American banks, that the 
beneficiary sign a guaranty, which, as issued 
by one bank, reads as follows: 

We guarantee to indemnify you for any prejudice which 
might arise from the fact that your payment has been 
effected in deviation from the conditions of the above-men- 
tioned credit, opened by your good selves; we engage 
ourselves to reimburse you for the above amount on the 
first application, against delivery of the documents we 
surrendered, in case your correspondents do not agree to 
your payment with regard to the relative deviations. 


PAYING FOR CREDITS. 


With the accepting of the documents pre- 
sented by the beneficiary thus explained, atten- 
tion is once more directed to the relations be- 
tween the bank and the individual opener of 
the credit. Under normal conditions the doc- 
uments will arrive before the goods. But when 
the reverse takes place it is then the practice of 
continental banks to give a guaranty to the 
customs officials and steamship agents, so as to 
enable the importer to obtain possession of the 
goods without having spannted the documents. 
At this stage in the transaction the importer 
may reimburse the bank if it has paid sight 
drafts drawn by the exporter, by paying cash 
or by having the bank debit his account. 
However, such transactions are largely fi- 
nanced by acceptance credits giving rise to the 
drawing of time drafts on the bank which 
accepts the draft and agrees to honor it at 
maturity. The accepting bank may adopt two 
policies regarding reimbursement. It may im- 
mediately call upon the opener for reimburse- 
ment or wait until a few days before the 
maturity of the drafts. On this subject the 
various banks answer as follows: 


We act differently, according to the client and to the 
amount. Upon favorable appraisal of both these points, 
we deliver the documents and wait for payment at matur- 
ity. Otherwise goods are not released to the importer but 
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remain in our trustees’ hands, and the proceeds of sale are 
placed in a funded account in order to utilize the said funds 
at maturity to meet the accepted drafts.—(Italian bank.) 

It sometimes occurs that an importer covers a draft 
accepted by us before maturity. In such a case interest is 
refunded to the importer which agrees with the interest 
we are able to make on money deposited with us up to the 
date of maturity ..—( Dutch bank. ) 

We consent to wait for reimbursement until maturity, 
on condition, however, that the goods taken out from our 
pledge be replaced by others subject to our acceptance. 
lf new security is not given we allow partial or total 
payment immediately by granting a discount whose rate 
depends upon our relation with the client and also upon 
the general money market.—(PBelgian bank.) 


In short, continental banks do not com- 
pel their customers to make prepayment in 
anticipation of acceptances. Tn the period 
between the arrival of the goods and the pay- 
ment of the acceptances, the goods are in ihe 
possession of the importer. Legal title, how- 
ever, remains with the bank. In the United 
States it is customary for this institution to 
protect its interest by having the importer 
sign a trust receipt, but this instrument is 
not generally recognized by the laws of most 
continental countries. Italian law does not 
— a lien on goods while they are in the 

ands of debtors. Banks in Belgium can not 
well employ trust receipts, for the law con- 
siders that possession of movable goods implies 
title tothe same. Therefore, if merchandise is 
placed in the hands of a debtor, the creditor loses 
all his security and, in case of the bankruptcy of 
the former, the holder of a trust receipt would 
be regarded merely as a general creditor. 
However, the trust receipt is employed to some 
extent by banks in Holland, where the practice 
is about the same as that followed in the 





United States. 


AUTHORITY TO PURCHASE. 


~~ similar to the letter of credit is the 
authority to purchase. Its general features 
have been described in the FEDERAL RESERVE 
But.etin for August, 1921, and little consid- 
eration need here be given to the operation of 
this instrument, since it is handled in about the 
same manner as in American practice. In 
Belgium it is known as ‘“‘l’autorisation de 
négociation,” and can be issued in both rev- 
ocable and irrevocable forms, and with or 
without recourse to the drawer who draws his 
bills on the importer. The comparison be- 
tween the letter of credit and the authority to 
purchase from the European viewpoint is well 
summarized in the following statement of an 
Italian bank: 

The letter of credit gives power to the seller to draw 
upon the issuing bank, whilst the authority to purchase 
which we get through and with the guaranteed signature of 
a bank—gives power to the seller to draw upon the buyer. 
Nevertheless in both cases we are authorized by a bank to 
discount the drafts with its guaranty. We consider our- 
selves as identically guarantors in both the cases. In dis- 
counting we take into consideration the difference of the 
two types of paper. 


CONCLUSION. 


From the above survey it is clear that in the 
countries under consideration commercial cred- 
its are governed by almost the same principles 
which apply in the United States. There are, 
however, differences in the technique as prac- 
ticed by institutions of the United States and of 
these countries. Practice within each country 


is quite standardized, because the financing of 
foreign trade is concentrated in the hands of a 
few institutions, and these follow specific regu- 
lations as established by banking associations. 
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REPARATIONS AND INTERALLIED DEBTS. 


In the March BuLuetrn a fairly detailed 
statement was given of the various payments 
that had been made on reparations account by 
Germany up to March 1, 1922. At that time, 
however, no decision had been reached as to 
the distribution of certain payments among the 
Allies. With a view to arriving at a decision, 
a conference of finance ministers of the allied 
nations was held in the second week of March, 
and a method of distribution arrived at. Ac- 
cording to this agreement Great Britain re- 
ceived 500,000,000 gold marks of the 1,000,000,- 
000 gold marks paid to the Allies in cash on 
August 31, 1921. France received 140,000,000 
gold marks, Italy 30,000,000 gold marks, and 

elgium the remainder. In the case of Great 
Britain, France, and Italy, these payments will 
be applied to the cost of the armies of occupa- 
tion, but in the case of Belgium the 330,000,000 
gold marks is an actual reparations payment. 

As will be recalled, after the fall of the 
Briand Cabinet, the question of future repara- 
tions payments was referred by the allied gov- 
ernments to the reparations commission. In 
deciding upon terms for payments in 1922, the 
commission accepted the recommendations of 
the Cannes Conference and requested the pay- 
ment of 720,000,000 gold marks in cash during 
the year and 1,450,000,000 gold marks in goods. 
About one-third of the cash payment has been 
made; the remainder will be paid in monthly 
installments of 50,000,000 gold marks, begin- 
ning with April 15. The last two installments 
of the year will be 60,000,000 gold marks each. 
No estimate is available as to the portion of the 
deliveries in kind that have been made thus far 
in 1922. This schedule as a whole for pay- 
ments in 1922 is approximately one-third lower 
than the schedule provided for in the London 
agreement of May, 1921. o) . 

At the meeting of the finance ministers in 
March, the British Chancellor of the Exchequer 
made a proposal for the reduction of German 
reparations obligations proportional to any re- 
ductions which may be made in debts owed by 
the Allies to each other or to the United States. 
According to this plan, if the United States 
should cancel a portion of the debt owed her by 
the Allies, an equal sum would be deducted from 
Germany’s total liability. In the same way, 
if Great Britain canceled some of her outstand- | 
ing claims, these would be deducted from total 





reparations. In order to make the proceeds of 
the remainder of Germany’s liability available | 
to the Allies at the earliest possible date, it was | 
proposed that-a series of international loans be | 


floated on German account. This plan was 
referred to the various allied governments for 
consideration. 


ENGLAND.' 


In England, as in the United States, the 
investment boom which began last October 
has continued during recent months. At 
first it was only first-class, so-called gilt-edged, 
securities which were in demand, but recently 
more speculative stocks have also been very 
generally traded in. The explanation of the 
boom seems to lie in the fact that funds which 
ordinarily are used in current business have 
been transferred to the capital market because 
of the inactive condition of trade, and this 
transfer has led to speculation in securities. 
Interest rates have continued to weaken and 
new issues have been floated on more favorable 
terms to borrowers than for some time past. 
At thesame time there has been an improvement 
in public finances, due to the large revenues 
normal to this season of the year, and some 
increase in the export trade. Otherwise recent 
developments have not been particularly favor- 
able. Although the textile trades have been 
fairly active during March, industry as a whole 
continues to be depressed and unemployment 
has not meneed: appreciably. | Wholesale 
prices, however, advanced in March for the 
first time since May, 1920. 


ANNUAL REPORTS OF THE JOINT-STOCK BANKS. 


Reports of the British banks for the end of 
1921 were surprisinglyfavorable. Theyshowed 
that in spite of the fact that the preceding 
year had been one of heavy liquidation, the 
condition of the banks, both as regards profit 
and loss and current accounts, was very similar 
to that of the preceding year when liquidation 
had been in progress only a few months. 
Although it is impossible to analyze the position 
of the banks with exactitude, because of the 
inadequacy of the published statistics, the 
outstanding facts are to be noted. In dis- 
cussing recent bank statements in the Feb- 
ruary issue of the London Bankers’ Magazine 
the editor states: 

One or two among the provincial banking institutions 
have seen fit to increase their rates of dividend distribution 
for the past year, these instances occurring apparently 
mainly in those cases where particularly heavy amounts 
had been written off in respect of investments depreciation 
in the last few years, with the result that not only have 
profits sufficed to set aside very substantial sums required 


as provision for bad and doubtful debts, and still leave a 
handsome margin, but the rise in security values has 


! British price, trade, and financial statistics may be found on pp. 439, 
443, 444, 448, 449, 451, 490. 
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permitted sums previously set aside to investment reserve 
funds to be brought back and added to visible general 
reserve funds. The more general practice, however, has 
been, to leave the past alone, to be thankful for the rise in 
Government securities, and to add further sums to the 
amounts previously written off or added to undisclosed 
reserves for ‘‘contingencies, ” an all-embracing word which 
is more or less of postwar adoption. * * * Itis generally 
employed in regard to internal reserves which are not 
disclosed in the balance sheet, although the sums in 
question are allocated from the published profits. Before 
the war it was usual to make all additions to internal 
reserves before arriving at the figure to be published as 
profit, but the discovery of contingencies has enabled 
internal reserves to be built up without unduly cutting 
down the amount of the published profits. It has also 
enabled auditing difficulties to be got over, for sums 
written off the book value of investments could not 
alterwards be written in again if securities appreciated, but 
a reserve against contingencies may be earmarked at one 
period against investment depreciation, and when no 
longer required for that purpose may go to form additional 
provision for bad debts. 


The percentage of net profit to paid-up capi- 
tal in the case of the five largest banks ranged 
from 14 to 24 per cent for the year. The dis- 
position of profits in the case of the London 
Joint City & Midland Bank was as follows: 


Balance from preceding year. ........-.------ £741, 619 
PNT SEER nm 0'0 xs win bevenesienassdecbat 2, 454, 083 





 scirs cnnine nos she 00 ch eeaaneemee 3, 195, 702 





Dividend, 18 per cent per annum less income 

SRR Shes Semi cvcasesbs ves ped secede eaeene nes 
Reserve for future contingencies...........-..- 
Bank premises redemption fund.........----- 
Balance to be carried forward to next account. 


1, 368, 449 
750, 000 
300, 000 
777, 253 


3, 195, 702 
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In other words, in the case of this bank the 
contingency fund took approximately 30 per 
cent of the net profits for the year and divi- 
dends required 55 per cent. In the case of the 
National Provincial & Union Bank slightly less 
than 20 per cent of the net profits went to the 
contingency fund and 70 per cent to dividends. 
In the following table a summary is given of 
the net profits of the five big banks during the 
last two years and the ratio of net profits in 
1921 to paid-up capital. 


| 


| Per cent 
of - 
er rofits, 
Capital | Net profits, Net profits,| 1921, to 
Bank. paid up, 1920 ida, paid-u 
Dee. 31, 1921.| in ; capita 
| | | Dee. 31, 
| | 1921. 
Barclay & Co......... | £15,592, 372 | £2,927, 525 | £2,201, 652 | 14 
“SS NER SS. 14, 372, 956 | 3,237,742 | 2,529, 124 | 18 
London Joint City & 
ee 10, 860,852 | 2,831,861 2, 454, 083 | 23 
National Provincial & 
NR ceo vs wasn 9, 309, 416 | 2,762,514 2, 054, 686 22 
London County West- 
minster & Parr’s....| 9,003,718 | 2,915,708 2, 167, 845 24 





The dividends declared by all of these banks 
are the same as last year, namely, Barclay & Co., 
10 per cent per annum on “A” shares and 14 
per cent per annum on “B” and “C”’ shares; 
Lloyds, 163 per cent per annum; London Joint 
City & Midland, 18 per cent per annum; Na- 
tional Provincial & Union, 16 per cent per 
annum; London County Westminster & Parr’s, 
20 per cent on £20 shares and 124 per cent on 
£1 shares. 

Deposits of the five big banks were approxi- 
mately the same at the end of December as a 
year earlier, while loans and advances were 
appreciably lower and discounts appreciably 
higher. It is impossible to state the proportion 
of total discounts that are based upon treasury 
bills, but this ratio has probably increased dur- 
ing the year, since commercial bills have been 
relatively scarce. In this connection, the 
Bankers’ Magazine says: 

It is a great pity that more of the leading banks have not 
seen their way to stating in their balance sheets the precise 
amount of treasury bills held. Such information is very 
valuable from a statistical point of view, and from that of 
the banks it would seem to be an advantage rather than 
the reverse to show the public how much of the discounts 
is represented by bills whose safety is beyond all question. 
Treasury bills, in fact, are so readily convertible into cash 
that they might well be ranked as superior to money at 
call as regards degree of liquidity. Under our present sys- 
tem treasury bills are not very far removed from an interest- 
bearing currency, for the Bank of England can not very 
well impose limitations as to their rediscount. 

In these remarks both the strength and 
weakness of treasury bills as bank assets are 
touched upon. They are more liquid than 
most commercial paper, but they are not self- 
liquidating and therefore tend to be inflation- 
ary. In the table below the deposits, loans, 
and advances, and bills discounted of the five 
big banks at the end of December, 1921 and 
1920, are itemized: 


{Millions of pounds sterling.] 








site Loans and | Bills dis- 
Deposits. | advances. | counted. 
1920 | 1921 | 1920 | 1921 | 1920 | 1921 
Ee a rrr 328 | 331 | 156 | 183 45 75 
BIR or is chines ct dsucesdcnsenee 345 | 348 | 151 131 76 91 
London Joint City & Midland...| 372 | 375 | 190 | 177 58 72 
National Provincial & Union....| 278 | 273 | 141 | 127 43 56 
London County Westminster & 
Mh ipintccuphadnnvcasaaw ne 305 | 318} 131} 110 60 102 
1 























Investments of the banks show a. slight 
reduction during the year, but the distribution 
of holdings between Government and private 
investments appears to be similar. In the 
case of the London Joint City & Midland Bank, 
of total investments amounting to a value of 
£56,759,000, £55,365,000 were war loans or 
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other British Government securities. In the 
case of Barclay & Co.’s bank the proportion 
was not quite so high, but British Government 
securities amounted to £48,125,000 out of a 
total of £55,656,000. 


PUBLIC FINANCES. 


As the British fiscal year 1921-22 comes to a 
close on March 31, there is very general dis- 
cussion at present regarding expenditures for 
next year. Thus far the Government has made 
no indication as to whether it would recommend 
any changes in taxation, but has made definite 
arrangements for reductions in expenditures. 
In the first place, Government departments 
were requested to reduce their budget  esti- 
mates to a point that would make possible a 
saving of £75,000,000, as compared with last 
year, on the budget as a whole. In addition, 
a committee of business men was appointed 
about six months ago to make an investi- 
gation into Government departments, with 
a view to decreasing costs and eliminating 
waste. The goal set for this committee was 
the reduction of the budget by £100,000,000. 
In its final report, dated February 21, the com- 
mittee indicates ways in which a saving of 
£87,000,000 could be made and states that if 
the savings in naval expenses provided for by 
the Washington Conference are taken into 
consideration, the total saving can be increased 
to over £100,000,000. 

The committee states in conclusion that 
during the year just closing (1921-22) expendi- 
tures will be approximately as follows: 





Class 1—Debt char@es. . . .......--022-6.% £345, 000, 000 

Class 2—-Other charges on consolidated 
NAN i aerate ale a Sin marti cde A whan 21, 272, 000 
ee eee eer ee 152, 519, 917 

Class 4—Aftermath and other expenditures 
arising out of the war. .........--.----- 191, 216, 500 
Class 5—Fighting services. .........--... 167,302,400 
Class 6—Middle east............--.------ 27, 197, 000 
Class 7—Other civil expenditures... ...... 241, 615, 183 
TER ee duwesce par bec cert aka eee hem 1, 146, 123, 000 


With regard to the first four classes and to a 
large extent the sixth, the committee states 
that reductions of — dimensions are 
impossible without changes in policy. Ob- 
viously no reductions can be made in debt 
charges, the payment of pensions, the payment 
of unemployment insurance, export credits, 
loans to Allies, etc., once these undertakings 
have been voted by Parliament. This means, 
in other words, that of the total £1,146,000,000 
expenditures provided for, £737,000,000, or 
almost two-thirds, are largely irreducible. Of 
the remaining £409,000,000, the committee 
estimates that almost one-fifth could be saved. 
They recommended a reduction of £47,000,000 
in the expenditures of the fighting services 





(not taking into account the savings made 
possible by the international agreements ar- 
rived at in Washington), this to be brought 
about by increasing the control of the Treasury 
over the estimates of the military departments. 
They also recommended large reductions in 
expenditures for education, the savings to be 
made effective by reducing teachers’ salaries 
and not allowing children to enter school prior 
to the age of 6 years. A summary of the re- 
ductions recommended are as follows: 


ina nbs na'ewn 6d meee navedeun en vuweinws £21, 000, 000 
PNR oo oho wi dis nod vata kbadnda deen 20. 000. 000 
OSE Beene ee meee aye neta 5, 500. 000 
Ee OER. eee eet OS «agar 18, 000, 000 
DRMING Sita Bake cs ce wane dee eee 2,500, 000 


6, 300, 000 


3, 300, 000 
3. 500, 000 


PUriat400 96 ti cari eaean £6, S00, 900 


A little more than one-half of these recom. 
mendations have been accepted by the Gov- 
ernment. They provide for a_ saving of 
£53,000,000, to be divided in the following 
fashion: 


RE CORE ER ee On| Seta a OPE £10, 000, 000 
Army (excluding Middle East)............. 14, 500, 000 
PN 8 bros ea tt tas wie a ace een aes 3. 000, 000 
(ee ee CAMS «cir e 6, 500, 000 
en eee. SET Pear ene eee Deane, re 19. 000. 000 

MES « ontghadeds doce eves alae 5°, 000, 000 


But of this total certain economies are not 
immediately applicable, so that the saving in 
1922 will probably not be more than £43,- 
000,000 on these items. In addition, however, 
the terms of the agreements reached in Wash- 
ington make possible a further saving of £11,- 
000,000. Adding the saving of £75,000,000 
worked out by the departments, this makes a 
total saving during the coming year of £129,- 
000,000. 

When the final estimates are made, it is 
possible that further reductions may be pro- 
vided for. The London Times makes an esti- 
mate of a budget of £900,000,000 for 1922-23. 
Revenue from taxation in the period from 
April 1, 1921, to March 11, 1922, amounted to 
£998,000,000. Although it is possible that 
taxes may be somewhat decreased in the com- 
ing year, it is apparent that they can not be, 
if any considerable reductions are to be made 
in the public debt. 


FRANCE.’ 
FOREIGN EXCHANGE. 


During March French eta exchange rates 
declined slightly from their favorable position 
at the end of February. In spite of this fact, 


' French price, trade, and financial statistics may be found on pp. 443, 
445, 448, 449, 451, 490. 











418 


FEDERAL RESERVE BULLETIN. 





APRIL, 1922. 





the value of the franc in foreign trading shows 
a distinct improvement over quotations at 
this time last year. In dealings with the 
United States and Great Britain the franc 
reached its lowest point in December, 1920, 
and January, 1921. At that time it was neces- 
sary to pay more than 61 francs 50 for the 
pound sterling and more than 17 francs for the 
dollar. The improvement during 1921 was 
spasmodic; there was a distinct increase in the 
value of the franc in May, when the pound 
sterling was quoted at about 45 francs and 
the dollar at about 11 frances. This increase 
in relative values did not continue, however, 
and franc quotations declined sharply in the 
fall of the year. The recent improvement in 
exchange rates brought sterling quotations on 
Paris to 47.13 francs on February 23 and dollar 
quotations to 10.92 on the same date. At the 
end of March the frane had fallen again and 
the rates were 48.48 francs to the pound, and 
11.07 franes to the dollar. 

As regards quotations on other European 


countries, the French situation has shown 
similar improvement in the last year. Belgian 


francs were being quoted at 1.05 in Paris in 
January, 1921, as compared with 94 in the 
middle of March, 1922. Swiss franes in Paris 
declined from 260 to 216 in this period, and 
rates on Sweden, the Netherlands, Italy, and 
Spain moved in the same fashion. 

The following table sets forth foreign ex- 
change rates on Paris at important dates in 
the last year and a quarter: 


FoREIGN ExcHANGE RATES ON Parts.! 


Franes to the— 


| Pound Bel- Ger- 
ster- | Dollar.| gian Lira. man 
ling. franc. mark. 
—————— | —— | 
Oe ee | 25.22 5.18 | 1.00 1.00 1.23 
End of December, 1920......| 59.62 | 16.87 | 1.05 .58 .23 
Middle of May, 1921.........| 45.45 | 11.32); 1.90 4 -19 
End of November, 1921...... 56. 97 14. 26 | 8 .58 .05 
End of February, 1922....... 48.14 10. 91 95 55 05 
sh Eee 48. 48 11.07 94 57 03 


1 Middle of week quotations from the L’Economiste Frangais. 
FOREIGN TRADE. 


This improvement in the foreign exchange 
value of the franc may be ascribed in part to 
the improved foreign trade position of France 
in the last year. French imports in 1921 
totaled only 38,000,000 tons, as compared 
with 50,000,000 tons in 1920, while French 


exports increased from 13,000,000 tons in 
1920 to 16,000,000 tons in 1921. The fol- 


lowing table presents the value of French 
trade in the two years by countries, and indi- 





cates the improvement in France’s position as 
an exporter: 


FRENCH FOREIGN TRADE. 
{Special commerce in millions of franes.] 











1920} Surplus 1921? Surplus 

ki of im- of im- 

Country of origin or ports ports 
destination. a — a at _— — pi Ji of 
ports. | ports. rol “ ports. | ports. ( Ps 7 

| , 
nee | | aa . \— > 
United States......| 10, 866 2,247 | +8, 609 3,582 | 2,040 | +1,542 
rere | 10,318 4,233 | +6, 085 3, 167 3,355 | — 188 
Cermany...... ..| 2,668] 1,502 | +1,166| 2,476! 2,356] +120 
Belgium. . . 3,325 4,479 —1,154 1,793 4,091 | —2,298 
Algeria... 1, 053 2,290 | —1, 237 1,129 1,448 —319 
Italy... 1, 2°3 1,249 +34 568 771 — 203 
Argentine 2, 992 445 | +2, 547 833 249 +584 
Switzerland. ....... 1,044 1,792 -748 398 1, 169 —771 
All other countries. 16,356 8,648 47,708 9,602 6,074 | +3,528 
Total........| 49,905 | 26,895 |4+23,010 ; 23,548 | 21,553 +1,995 





' Valued according to market prices in France, 1920 (official values). 
FO tacinl figures, valued according to market prices in France, 

The official statistics on French foreign 
trade in January, 1922, which have recently 
been made public by the French customs 
department, present current imports according 
to the valuations declared by the persons who 
brought the goods into the country, but the 
export trade is still presented according to the 
official valuations for 1919, since official 
valuations for 1921 have not yet been decided 
upon by the permanent commission on cus- 
toms values, and the 1920 values are con- 
sidered too high to be applied to current trade. 
The change in stating import values has been 
made in connection with the collection of the 
tax on total business turnover in its applica- 
tion to imported goods. Up to this time 
French importers have declared the value of 
the goods they brought into the country, but 
the declarations have not been utilized in 
compiling the value of goods imported for 
publication. 

The following table presents the trade for 
January, 1922, as compared with January, 
1921: 

FRENCH ForeEIGN TRADE FOR JANUARY. 
{In thousands of franes.} 











1921 1922 
IMPORTS. | 
Declared value: | 
ES Ee ee ; sees} 403, 186 
Raw materials... ... -| 1,381, 183 
Manufactured articles | 589, 964 
ge ee ee ..| 2,374, 333 | 
Official value, total | 1, 982, 468 
EXPORTS. | 
Official value: 
RS Pos Are Se eee ae Oe | 192, 477 121, 526 
ORE ae 445, 804 458, 460 
Marufactured articles..................... 1, 134, 395 994, 852 
Parcel post........... Mid Gdinee shad teasneee 118, 585 63, 903 
ON 5st eu snks paewos haisdes eens cee 1, 891, 261 1, 638, 741 
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The difference between the declared and the 
official value of French imports in January of 
the two years in question confirms the impres- 
sion that valuing foreign trade at official 
rates becomes extremely unsatisfactory during 
a period of rapidly changing prices. In this 
particular case it is difficult to know how much 
importance to attach to the fact that the official 
value of the goods exported during January, 
1922, is more than 150,000,000 frances greater 
than the declared value of the goods imported, 
since the official value of the import trade is 
about 600,000,000 francs greater than that 
declared by importers. If the official valua- 
tions now being used for exports differ as 
greatly from current market prices as the offi- 
cial import valuations evidently do, it would 
seem that there is still a balance unfavorable 
to France in foreign trade. 

Quantity figures for January trade show 
that imports - from 4,000,000 tons in 
January, 1921, to 3,300,000 tons in January of 
the current year, and that exports increased 
from 1,206,000 tons to 1,554,000 tons in the 
same months. The relatively small tonnage of 
exports may be attributed in part to the fact 
that a large proportion of the exports from 
France are highly manufactured goods, which 
are very valuable in comparison to their weight. 
INVESTMENT OF FOREIGN CAPITAL IN FRANCE. 

The effect of recent investments of foreign 
capital in France has probably been of more 
importance in determining the level of exchange 
rates than the improvement in the foreign 
trade situation. On February 26 the Minister 
of Finance announced that the interest rate 
on national defense bills would be reduced 
one-half of 1 per cent. At the time of the 
announcement the rate of interest on 3 
months’ national defense bills was 4 per cent, 
as compared with a rate of 2$ per cent on 3 
months’ treasury bills in London, and during 
the fortnight before the French rate was re- 
duced, a great deal of capital seeking short- 
term investment was attracted to the French 
market. 

In addition to these investments in short- 
term bills, there has been a considerable in- 
vestment of English and American funds in 
long-term French securities since the first of 
the year. Three loans have been placed on the 
London market—one on February 6 for 
£3,000,000 by the Department of the Seine, 
one on February 28 for £5,000,000 by the 
Paris-Lyon-Mediterranean Railway Co., and 
one on March 23 for £5,000,000 by the Nord 
Railway. The Department of the Seine 30- 
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year loan was issued at 95, bears 7 per cent 
interest on the face value of its bonds, and is 
redeemable in whole, but not in part, at 103 
after January 1, 1935. The Paris-Lyon-Medi- 
terranean Railway bonds, on the other hand, 
were issued at 86, bear 6 per cent interest, and 
are redeemable at par from 1929-1958. The 
Nord Railway bonds sold at 90; they bear 
interest at 6 per cent and are redeemable at 
par before December 31, 1950, or, at the 
option of the company, after July 1, 1932, at 
103 and accrued interest. Both series of rail- 
way bonds are the direct obligation of the 
company they represent and of the joint fund 
of all the French railway systems, established 
by a convention of July 28, 1921. They 
are also guaranteed by the French Govern- 
ment. 

Five French loans of varying importance 
have been placed on the New York market 
since January 23. The first was a loan of 
the Department of the Seine for $25,000,000, 
which was sold at 904, bearing interest at 7 per 
cent and maturing in 20 years. The second 
French loan floated here this year was part of a 
foreign series of 1920 issued by the Midi Rail- 
way Co. This loan, in contrast to the other 
French external loans floated in the United 
States in 1922, is redeemable in frances. The 
bonds offered were worth 25,000,000 franes 
and were sold on the basis of $79 to a 1,000- 
franc bond. They are redeemable at par by 
annual drawings, not later than 1960. The 
Paris-Lyon-Mediterranean Co., in addition to 
its British loan, placed bonds to the value 
of $30,000,000 on the New York market 
in February. These bonds bear 6 per cent 
interest and were sold at 83, with accrued 
interest from February 15, 1922, to date of 
delivery. They are due February 15, 1958, 
and are of the same type as the British bonds. 
Both of these issues of railway bonds are 
secured in the same fashion as the French 
railway bonds offered on the British market. 

The only French industrial issue offered in 
New York so far this year appeared in the form 
of bonds of the Framerican Toteesal Develop- 
ment Corporation. This company was or- 
ganized in 1917 for the purpose of “facilitating 
the business in this country of the French 
company of Schneider et Cie.”’ The latter com- 
pany specializes in iron and steel products, and 
owns the Creusot Works, one of the most im- 
portant plants in France for the manufacture 
of electrical machinery, locomotives, engines, 
and steam turbines. The $10,000,000 loan re- 
cently placed here was in the form of 7} per 
cent 20-year bonds, and sold at 99, to yield 
approximately 7.60 per cent. 
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The most recent French loan offered in New 
York was announced March 20. It is one of 
the series of reconstruction loans authorized 
by the French Government and is issued by the 
city of Soissons for $6,000,000 at 6 per cent. 
It is noncallable in whole or part and will be 
redeemed in 1936. The bonds were sold at 
854 and interest, to yield about 7.65. The 
French Government has arranged to pay the 
city more than 8,000,000 francs per annum for 
the service of this loan. The proceeds of the 
Government payments will be applied, after 
the settlement of current interest requirements, 
to the purchase of the bonds in the open market 
without limit as to price, or, at the option of 
the city, to the purchase of approved Canadian 
Government, provincial, or municipal bonds 
to be deposited as security for this loan. All 
these French loans have been very favorably 
received, and at the rate of 9 cents to the 
franc they have probably meant the transfer 
of about 720,000,000 francs to French bal- 
ances in this country, if not to France, in the 
last two months. 


FRENCH INVESTMENT MARKET. 


The last loan of the Credit National, which 
was placed on the French market February 1, 
is said to have been very successful. A 

reliminary announcement by the Minister of 
Finanos hie the total amount subscribed at 
4,500,000,000 francs. The only other recon- 
struction loan floated in France since the Ist 
of February is that of the Groupements des 
Compagnies d’Energie electrique et d’Eclairage 
du Nord et de |’Est, a group of public utilit 
companies in the devastated districts, whic 
offered bonds of a nominal value of 82,500,000 
francs to the French public at 475 francs for 
each 6 per cent 500-frane bond. 


THE BANK OF FRANCE. 


On March 11 the Bank of France announced 
a reduction in its discount rate from 54 to 5 
per cent. This action had been anticipated 
ever since the announcement of the Finance 
Minister late in February of the reduction in 
the rate of interest for national defense bills. 
This change has had very little effect so far 
in the condition of the bank. On March 23 
loans and discounts (including discounted 
treasury bills) totaled 2,815,403,440 francs, as 
compared with 2,726,320,509 francs the last 
week in February. Advances to the State had 


fallen to 21,500,000,000 francs on March 23, as 
compared with 22,500,000,000 francs on Feb- 
ruary 23, and note circulation had fallen to 
35,281,790,430 francs from 36,150,809,365 
francs in the same period. 





ITALY.' 
FOREIGN TRADE BALANCE. 


A considerable improvement in_ Italy’s 
foreign trade balance is shown by the latest 
available figures of imports and exports, which 
refer to November, 1921. In the period from 
July 1 to November 30, 1921, imports totaled 
4,725,000,000 lire, and exports 3,088,000,000 
lire, with an excess of imports of 1,637,000,000 
lire. These figures are based on current prices, 
as shown by actual statements of importers 
and exporters. In the corresponding five 
months of 1920 imports amounted to 10,111,- 
000,000 lire and exports to 4,515,000,000 lire, 
with an excess of imports of 5,596,000,000 lire. 
The customs administration figures of foreign 
trade beginning with July, 1921, are not com- 
parable with those for the preceding six months, 
as the basis of valuation was changed be- 
ginning with July 1, when the new customs 
tariff went into effect, while the figures of the 
preceding six months were based on 1920 
value units. However, tentative estimates of 
the value of imports and exports in the first 
half of 1921, on the basis of 1921 prices, have 
been made by the Ministry of Finance, and if 
these estimates are accepted, imports during 
the first 11 months of 1921 may be estimated 
at 12,980,000,000 lire and exports during’ the 
same period at 6,970,000,000 lire, with an 
excess of imports equal to 6,010,000,000 lire. 
In the corresponding 11 months of 1920 im- 
ports amounted to 24,107,000,000 lire and 
exports to 10,500,000,000 lire, with an unfavor- 
able balance of 13,607,000,000 lire. The excess 
of imports over exports, which amounted to 
over 15,000,000,000 lire for the entire year 1920, 
was in all probability less than 7,000,000,000 
lire for the entire year 1921. 

From the figures given above it may be seen 
that both exports and imports in the first 11 
months of 1921 had declined in value as com- 
aap: with the corresponding period in 1920. 

he decline amounted to about 34 per cent for 
exports and to 46 per cent for imports. The 
improvement in the balance of trade is prima- 
rily accounted for by the fact that the value of 
imports was affected to a much greater extent 
by the decrease of the general price level than 
that of exports, just as the advance of prices 
in 1920 had affected the value of imports in a 
much larger proportion. 


EXPANSION OF CAPITAL. 


With the end of the inflationist movement 
and the beginning of business depression in 


1 Italian price, trade, and financial statistics may be found on pp. 443, 
445, 448, 450, 491 
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1921, there was a much smaller demand for 
new capital than in 1920. This is reflected in 
the figures showing annual increases in the 
aggregate capital of joint-stock companies pub- 
lished by the Association of Italian Joint Stock 
Companies. 


Net ANNUAL INCREASE IN AGGREGATE CAPITAL OF 
Jomnt-StockK COMPANIES. 
{In millions of lire.) 
SR st SCs oy tk< a wkd cae ke eee et hen eeee ee ee 132 
SN cr ho ah Gag ed aha ae a ve 2 arn a 127 
Re lh he al as le ack ie ag ghar en ana ara 79 
ee oe Stan: we erst Kn aie ear wat a ord ae RT ER 236 
De Oe oie d ed Sie waleeh: wie ned wc alieeatee eee 1, 288 
ng bie wae cesta Cees a hiwes Advise 2, 950 
ON Oy oe tea cide Ses Deda oni wake eae 2,779 
gr hy oo edi Btn AWS ia a aaa a 4, 835 
Ue a Fo arte nich ate cin aos & Wied ae Ge in ae 2, 569 


In the course of the year 1921, new corporate 
investments were slowly decreasing, as_ is 
shown by the fact that the increase in the 
first half of the year amounted to 2,082,000,000 
lire (considerable investments having been 
effected in the chemical industry, the electric 
trades, commercial corporations, and textile 
industries), while in the second half of the 
rear the increase totaled 487,000,000 lire only. 
nereases became particularly insignificant in 
the last months of the year (October, 89,000,000 
lire; November, 49,000,000 lire; December, 
decrease of 30,000,000 lire). In January, 1922, 
the total amount of corporate capital increased 
by 186,000,000 lire, which was, however, only 
ont 33 per cent.of the increase which took 
place in January, 1921. 

The growth of postal savings deposits also 
seems to have come to an end in the summer of 
1921, as may been seen from the following table 
showing the movement of deposits from July, 
1914, to October, 1921. 


Postrat Savines Deposits. 


{In millions of lire.] 


End of— 
PN TORR adinicccscdesccvecdcsee soe errr ne 2.493 
PN DOR. ci as adnan eneesces Wveurniavenentes 1, 862 
BN SUES kc vacnadccceswectaescepesnncasege 1, 988 
| RPP rere ee 2, 353 
IE io Soa incks -nss d4<aepuveng neat 2,919 
MENG cwvcnst dev ocsheave dnewenkamena’ 4, 224 
OS eer rer Te 
OER CONTR 5 sick cu v5 4 Cees Vans ences sedan nage 6, 981 
January, 1021. ........-2-0.-ceceeeeeeees ee auanle sd 7,247 
February, 1921..........-.---------+-+- sees ies 7,421 
Match, 1OB1 .. 2.2.2... c ccc cece esc e ec cccccncee 7, 568 
April, 1921......-......- eee ee ee eee eee cece eee eee 7, 689 
May, 1921 ..........2.2-- 2c cece eee eee cece eee eeees 7,791 
OR Rr errrerereri er rt 7, 869 


7, 932 
7, 947 
7,949 
7, 942 


Fully, 198)... 2... nee cece nee eset eee senecesens 
August, 1921.........-.---2-0 seer cece e eect eeees 
September, 1921.........-..--------+-++eeee recess 
ee rrr er ee 





1 Figures for June, 1921, and subsequent months are provisional. 





It will be noticed that deposits increased at 
a monthly, rate of 139,000,000 lire between 
June 30, 1919, and June 30, 1920, that the 
rate increased to 181,000,000 lire in the 
following six months, then fell to 148,000,000 
lire in the first half of 1921, while the total 
increase in the four months from the end of 
June to the end of October, 1921, amounted 
only to about 73,000,000 lire. 


UNEMPLOYMENT. 


The latest date for which full official data 
are available with regard to the unemploy- 
ment situation is January 1, 1922, when the 
number of unemployed workers amounted to 
542,000. This was an increase of about 6 per 
cent over December 1 and of about 432 per 
cent over the beginning of 1921. It was be- 
tween May | and August 1 that the growth 
of unemployment was particularly pronounced 
(from 250,000 to 435,000). Beginning with 
the month of August a certain improvement 
occurred in the textile trades and, later, in 
the automobile industry. The increase of 
unemployment in subsequent months was larg- 
est in the construction and building trades and 
in agriculture, and was due to a considerable 
extent to seasonal causes. From partial local 
reports available for the first months of this 
year it would appear that unemployment has 
continued to increase. Among other things, 
since last autumn the shortage of electric power 
due to drought has caused curtailment of pro- 
duction and consequently increased unemploy- 
ment. Provision had to be made by the Gov- 
ernment for the control and rationing of the 
distribution of power and for an eventual 
requisition of power plants. 

he unemployment situation has been ag- 
gravated by the-decrease of emigration from 
Italy. The number of emigrants in the first 
11 months of 1921 was about 241,000, and for 
the year as a whole a maximum of 265,000 
was anticipated, as compared with nearly 
365,000 in 1920, and an annual average of 
706,000 in the years 1911-1913. 

It should be observed that the effects of the 
restriction of immigration to the United States 
began to be felt only in the second semester of 
1921, so that overseas emigration in 1921 as a 
whole, in so far as its volume could be antici- 
pated from the figures for the first eleven 
months of the year, was but slightly less than 
the overseas emigration in 1920 (about 198,000 
and 211,000, respectively). In fact, overseas 
emigration in the first semester of 1921 showed 
a considerable increase over that in the corre- 
sponding period of the preceding year (128,000 
and 92,000, respectively), as the department of 
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emigration had taken measures in the first five 
months of the year to further emigration to the 
United States, in anticipation of restrictive 
legislation. After having averaged about 
25,000 a month, in January to May, of which 
20,000 on the average went to the United 
States, overseas emigration dropped to about 
5,000 in June, and averaged about 11,000 in the 
succeeding five months. Emigration to the 
United States formed only about 54 per cent 
of the total overseas emigration in the period 
from July to November, 1921, while it had 
amounted to over 80 per cent in 1920 and in 
the first semester of 1921. Beginning with last 
October, there have been indications of an 
increased movement of emigration to Argentina 
and Brazil. 

Emigration to European countries, the Near 
East, and Northern Africa began to decrease in 
the second half of 1920, and in 1921 it decreased 
in a much larger proportion than overseas emi- 
gration, as the number of emigrants amounted 
to about 56,000 in January to November, 1921, 
as compared with an annual total of 154,000 in 
1920. The decrease was general with regard to 
emigration to all countries and was cheney: 
pronounced in that directed to France and 
Switzerland. Emigrants to those two coun- 
tries numbered, respectively, 120,000 and 
20,000 in 1920, and 33,000 and 6,000 in the first 
eleven months of 1921. 

Emigrants’ money remittances to Italy 
effected through the Banco di Napoli amounted 
to 280,000,000 lire in the first half of 1921, as 
compared with annual amounts of 981,000,000 
lire in 1920 and 494,000,000 lire in 1919. 


GERMANY. 
DEVELOPMENTS IN THE REPARATIONS SITUATION. 


Since March 9 the Reparations Commis- 
sion has been made to assume the functions 
assigned to it in the Versailles treaty, and the 
latest authoritative statement on the repara- 
tion program for 1922 has been issued by that 
body. This last memorandum, which is dated 
March 22, reduces the total sum to be paid in 
the current year to 2,170,000,000 gold marks, 
of which 720,000,000 gold marks are to be paid 
in cash and 1,450,000,000 gold marks in goods. 
The commission announces that 282,000,000 
gold marks in cash have already been paid, but 
the value of the goods delivered on account of 
1922 payments has not been made public. 
The cash payments still to be made are dis- 
tributed throughout the year—18,000,000 gold 
marks are to be paid on April 15, 50,000,000 gold 
marks on the 15th of each month from May 
through October, and 60,000,000 gold marks on 
November 15 and on December 15. If the 








goods delivered during the rest of the year do 
not reach the total indicated, the balance must 
be made up in cash. Merchandise delivered to 
the armies of occupation is to be credited 
only to army costs. All deferred payments on 
army costs are to bear 5 per cent interest. 

In addition to these details in regard to the 
actual payments on reparations account, the 
memorandum from the commission lays down 
certain conditions in regard to the internal 
financial arrangements of the German Govern- 
ment. The more important of these conditions 
are as follows: The German Government is 
required to complete a new fiscal program 
which it is to put into effect before April 30. 
Taxation must be increased by 50,000,000,000 
paper marks during the fiscal year, of which 
40,000,000,000 paper marks must be collected 
during 1922. the commission urges the insti- 
tution of a tax system by which the tax rate 
will reflect automatically a fall in exchange or an 
increase in the Government debt to the Reichs- 
bank. An internal loan must be floated for the 
purpose of balancing this year’s budget; the 

ractice of discounting treasury bills at the 
Reichsbank must be discontinued and_ the 
Reichsbank must be made independent of the 
Government; the exportation of capital must 
be stopped; Government expenses must be 
radically reduced; and most important, from a 
paliainn point of view, Germany must submit 
to a system of supervision through obligatory 
consultations with the commission of guaran- 
tees, and either float an international Toan or 
make a levy on capital to raise a substantial 
sum for reparations. Financial legislation and 
methods for collecting taxes must be formu- 
lated in consultation with the reparations com- 
mission, which is to exercise constant super- 
vision over Germany’s execution of the de- 
mands through the committee of guarantees. 

Germany’s 1922 budget, which was discussed 
in last month’s issue of the BULLETIN, provided 
for the payment of almost 188,000,000,000 
paper marks on reparations account during the 
current fiscal year. According to the estimate 
of the commission the present program will 
decrease this amount by 45,000,000,000 paper 
marks. It is extremely difficult, however, to 
translate gold marks into paper marks at the 
present time, because of the difference between 
the depreciation of the mark in foreign 
exchange and in internal purchasing power and 
because of the fluctuations in the level of prices 
within Germany. 

It remains to be seen how effective these new 
measures will be in dealing with the reparations 
situation. The difficulties experienced by Ger- 
many in establishing an export balance have 
been pointed out in previous issues of the 
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Butietin. In January and February, 1922, 
because of the decline in German imports, ex- 
ports exceeded imports by about 89,000,000 
gold marks. Whether this surplus, which is 
essential for cash reparations payments, will 
continue if German internal prices are raised 
to the world level, is problematical. News- 
paper announcements indicate that except for 
the deliveries of coal specified in the treaty, 
payments in kind will only take place as Ger- 
man goods are ordered by the citizens of allied 
countries. The March 22 program provides 
that during the current year 950,000,000 gold 
marks worth of goods are to go to France and 
500,000,000 ost marks worth to the other 
Allies. There is some question, however, 
whether there will be a demand in the allied 
countries for enough goods to make up these 
totals. Even in France, where goods for recon- 
struction purposes are greatly needed, domestic 
producers of such goods: have protested vehe- 
mently against their importation from Germany. 

The problems involved in the settlement of 
the reparations question are not simple. As to 
the specific recommendations of the commis- 
sion on fiscal procedure, however, nothing is 
suggested which is not already under considera- 
tion in Germany. An effort was made-in 
November to obtain an international loan; the 
Social-Democratic Party has strongly urged a 
tax which would be levied on gold values 
(which corresponds to the commission’s sug- 
gestion as to a tax rate which would reflect a fall 
in exchange or an increase in the Government 
debt to the Reichsbank); and attempts have 
been made to place a tax on capital. The at- 
tempts to tax capital have been largely ineffec- 
tive, however, because of depreciation of the 
mark and the consequent disorganization of 
monetary values. 


FOREIGN EXCHANGE, 


Although the decision of the Reparations 
Commission on the 1922 program was not made 
public until March 22, it had been generally 
understood since February 28 that the figures 
agreed upon at Cannes would be adhered to. 

e result was that the foreign exchange value 
of the mark declined almost steadily during 
March. The lowest quotation for the month 
occurred on March 23 and 27, when the mark 
was quoted at 0.29 cent. 

It has been frequently pointed out that the 
foreign exchange value of the mark on a given 
day depends much more upon news affect- 
ing the political and economic situation in 
Germany than upon the er situation on 
the day in question. Inflation has proceeded 
to such a point and the number of marks out- 
side Germany is so formidable that further 


97329—22——-4 





increases in the note circulation of the Reichs- 
bank do not have as immediate an effect on 
rates as news which makes it seem possible 
that inflation will be halted in the near future. 
The most striking instance of the effect of news 
of this sort occurred on November 29 and 30 
and December 1, 1921, when it was reported that 
Germany had obtained a loan from England 
and that she was to have an extended delay in 
reparations payments. The value of the dol- 
lar in marks fell from 295 on November 25 to 
181 on December 1, and then rose again as it 
became evident that the news was false. 

It should be remembered, however, that the 
fundamental question in European exchange 
is the improvement or lack of improvement 
in the currency situation of the country in- 
volved. In this connection it is interesting to 
compare the foreign exchange rates of the 
other central European countries with that of 
Germany. The fllaehte table traces the 
course of German exchange rates on New York 
since May, 1921, when the London ultimatum 
was accepted, and compares them with the 
rates for Austria, Czechoslovakia, Hungary, 
and Poland. 


CENTRAL EUROPEAN EXCHANGE Rates oN NEw YorK. 





Per cent of par. 


B 


1921 


. . | Monetary SS ee 
Country. unit. | a: | = =| 
i | oe ? bb 
-|2/¢ F | 3 bl & 
B3i8l2ig| & | 3 : 
, 21/3 \/2i\8/8laisia 
eielel|B/SiSielsisisi ze 
S®igisaisifsisis S S| o|s 
ais leis in |Ol|S Aa'Simala 
} } ‘Rae ae te Sa. a 
Germany, Rei eg S- |6. 82:6. 06)5. 47/4. 99) 4, 02/2. 7S 2. 21 2. 18/2. 02/1. 50 
mark. 
Austria. .;| Krone...../1.28)1.04) .70) . 59) .46) .28) .18) .19 .16) .14/1.07 
Czecho- |...do.......|7. 18/6. 93/6. 48 6, 04)5, 73/5. 185, 12/6, 17 8, 55/9. 06|8. 56 
slova- | | 
kia. 
Hungary.|...do.......|2. 40/2. 01/1. 64/1. 30| .96| .71| .53| .75 75] . 74] .62 
Poland... P bd h | .51) .34) .22 21) - 11) 09) . 12) .13, . 14) . 12) .10 
mark. 








| 





The relative position of German exchange 
rates and those on other central European 
countries is very important to Germany. 
Before the war Austria-Hungary was Ger- 
many’s best customer excepting Great Britain, 
and she imported more from Austria-Hun- 
gary than from any other country except the 
United States, Russia, and Great Britain. If 
Czechoslovak exchange and the other central 
European exchanges move radically against 
Germany, it will further complicate her already 
complicated trade position. The favorable 
position of Czechoslovakia, as compared with 
the other central European countries, has come 
about as the result of the financial reorgan- 
ization of the Government which has taken 
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lace there within the last year. The budget 
a been made to balance and Government 
expenses have been materially reduced. This 
reorganization has been possible because 
Czechoslovakia is better provided with raw 
materials than any other of the succession 
States and has a better industrial organiza- 
tion. It has also been assisted by the fact that 
Czechoslovakia has been obliged to bear no 
yart of the reparation burden. Austria and 
Poland are at the other end of the scale. 
Conditions in Austria are the result of the 
disorganization of trade and finance which 
followed the division of the Austro-Hungarian 
Empire among the succession States. The 
territory assigned to the new Austria was so 
largely dependent before the war upon the 
territory now held by Czechoslovakia that a 
painful period of reorganization was inevitable 
after the division of the empire and the erection 
of trade barriers which followed that division. 
At the present time there is a tendency to 
remove, some of these barriers, and financial 
aid is to be provided by Czechoslovakia, 
England, and France, so that it seems prob- 
able that the Austrian situation will soon 
begin to show improvement. In the case of 
Poland the political and military situation has 
been of prime importance. Large sums have 
been spent on the army, the budget has been 
heavily burdened with debt, and the Govern- 
ment has pursued a steady inflationist policy. 
At the present time, however, the reorganiza- 
tion of the Government’s budget has been 
begun. It has been arranged recently that a 
Franco-Polish syndicate should take over the 
coal mines in Upper Silesia which belonged to 
the Prussian State, one-half of the capital to 
be furnished by Polish and the other half by 
French banks. A bank is also to be formed for 
Upper Silesia with Polish and French capital. 
The reestablishment of economic and political 
stability in these central European countries is 
of vital importance to Germany, so closely are 
her economic interests bound up with theirs, 
but the revival of their exchange rates, while 
German foreign exchange values are still 
declining, will aggravate the difficulties of the 
German business situation. 

GERMAN STOCK EXCHANGE PRICES. 

A change in German foreign exchange values 
almost immediately affects the prices of her 
industrial stocks. This connection has been 
established for three reasons of varying im- 
portance. In the first place, a decline in the 


value of the mark enables foreign purchasers to 
buy stocks representing an interest in German 





real property at prices much below their real 
value in terms of gold. In the second place, 
each decline in the mark has meant increased 
orders for exporting concerns, and has thus in- 
creased the value of their stocks. And in the 
third place, the depreciation of mark exchange 
has resulted in many rumors or announce- 
ments of increases of capital, with subscrip- 
tion privileges for stockholders. Such news 
sends stock prices up temporarily, although, in 
the end, increases in capital naturally result in 
lower prices for the stocks affected. 

There have been six distinct movements on 
the German stock exchange in the three years 
since the armistice. Stock prices rose from the 
beginning of 1919 until March, 1920; fell with 
the “on appreciation in mark exchange and 
the decline in commodity prices which took 
place that spring; rose from July, 1920, until 
the time of the Paris conference in January, 
1921; fell until March, moved with great irregu- 
larity until the conclusion of the London agree- 
ment late in May, then rose rapidly as the mark 
fell until November, when violent fluctuations 
again occurred. On the 1st of December, at 
the time of the break in exchange rates because 
of rumored loans in London, there came a 
conspicuous drop in stock prices. Since that 
time prices have tended to increase, because the 
Government’s policy of removing subsidies has 
tended to raise commodity prices. The best 
measure of the fluctuation of stock exchange 
rates in Germany is furnished by the securities 
index of the Frankfurter Zeitung. This index 
contains quotations of 25 stocks, 10 domestic 
bonds, and 5 foreign bonds. The stocks in- 
cluded in the index are divided among German 
industries as follows: Mining and smelting 
shares 5, banking 3, machinery manufacture 3, 
electrical apparatus 2, textiles 2, chemicals 1, 
sugar 1, cement 1, paper 1, shipping 1, brew- 
ing 1, unidentified 2. One foreign stock is 
represented in this list—that of the Dulienwe & 
Ohio Railroad. All the domestic bonds in- 
cluded are those of the German Government, 
of German States and municipalities, except 
those of the Bavarian railway, the Héchst Dye 
Works, and the General Electric Co. The for- 
eign bonds in the index are a striking comment 
upon Germany’s present economic situation 
and the extent to which she has been isolated 
from other industrial countries by her inflated 
currency. ‘They are 4 per cent Austrian gold 
rente, 5 per cent amortizable internal Mexican 
(silver), 4 per cent Turkish (Bagdad) Series I, 
44 oe cent amortizable Rumanian gold 1913, 
and the 4 per cent Hungarian gold rente. With 
this series of stocks and bonds the Frankfurter 
Zeitung achieves the following index: 
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GERMAN SEcuRITIES PRICES—FRANKFURTER ZEITUNG 














INDEX. 
dt Demeeatis! Perel auc 
Dates. | Stocks. | bonds. | bonds. | Total. 
| ——EEEE 
1920, beginning of January... 52 | 99 99 | 56 
1921: | | 
Beginning of January. 100 | 100 100 | 100 
oi cc a's ic od on as «os | 56 99 83 | 87 
Nov. 10.. 260 | 115 240.) 259 
Dee. 30... 207 | 109 183 | 200 
1922, Jan. 5... 223 106 214 | 216 
et des exdiacsakyna> 222 106 | 198 | 215 
274 


| eee ere | 107 226 | 263 


It is impossible, however, for the Frank- 
furter Zeitung index number to indicate the 
extent to which the prices of certain German 
stocks fluctuated during the past year, since 
such an index seeks to eliminate the most 
extreme manifestations of the movement it 
represents. The highest quotation reported 
from the Berlin Bourse (7,000 as compared 
with 119 in 1913) was achieved by the Sarotti 
Chocolate Co., which paid dividends of 40 
per cent in both 1919 and 1920 (in terms of 
paper marks). In general, however, shares 
representing the iron and steel industry rose 
to the greatest heights. These companies have 
reaped all the benefits of the dompetiadiins 
of the mark and suffered from few of the 
evils. The more fortunate of them have not 
been obliged to import raw materials from 
abroad, and they have profited from the fact 
at the Government has stabilized coal prices 
be,ow the level of world market prices. 
he following table is compiled from in- 
formation furnished by the Disconto Gesell- 
schaft of Berlin, and sets forth the range of 
prices of some of the more important mining 
and smelting stocks on the Berlin Bourse in 
1921 and gives the quotation on the last day 
in February. 
QuOTATIONS ON THE BERLIN Bourse FOR MINING AND 
SMELTING COMPANIES. 


1921. 








| 
Dec.31,, Low quotation. High quotation. | Feb, 28, 
Stock. 1913, |__—— ee | 1922 
, uota- . Quota-| 
Date. tion. Date. tion. | 
| | 
Bochum Gusstahl.| 208.10! Feb. 8 | 406.00 Nov. 7 1,500.00/1,317.00 
Deutsch - Luxem- 
burg Bergwerke.| 130.75, May 6 | 290.25 Nov. 7 1,350.00 1,270.00 
Harpener Bergbau 172.50 Feb. 8 | 403.00 Nov. 7 1,900.00)1, 865.00 
Ilse Bergbau...... 475.25) June 1 | 450.00, Nov. 24 3,000.00 1, 660.00 
Laurahitte....... () | Feb. 8 | 300.00 Oct. 26 1,500.00 2,305.00 
Mannesmann- } 
réhren-Werke...| 217.75) Feb. 16 | 540.00 Nov. 28 1,800.00 1,740.00 
Phénix Bergbau. .| 234.10) Feb. 14 | 545.00 Nov. 7 1,675.00 1, 265.00 
Rheinische Stahl- | 
worke........... 151.50| May 41 416.00 Nov. 7 1,800.00,1,500.00 
Thale Eisenhiitte. (‘) | Jan. 27 | 670.00 Nov. 21 3,400.00 5,100.00 
Ver. Stahlwerke . 
Zypen & Wissen | 159.00 Feb. 8 | 915.00 Nov. 24 5, 800.004, 500.00 








1 Not quoted. 
CAPITAL INCREASES IN GERMANY. 
An examination of a list of the prices quoted 


on the German stock exchange proves, how- 
ever, that extremely high quotations are more 





likely to be an indication of the methods of 
financing that have been employed by the 
various companies rather than of their general 
pans. The stock of companies which 
ave greatly enlarged their capital in the last 
year or two, so that the value of their stock in 
paper marks would correspond more closely to 
the value of their plant in the same unit, has 
not risen to the fantastic values on the stoek 
exchange characteristic of those who have not 
attempted increases in capital. The eight 
German great banks furnish a good example 


of the effect of increases in capital on stock 


prices. The highest quotation registered for 
these banks even during the extreme specula- 
tion of November, 1921, was that of 715 for the 
Deutsche Bank. 

Another good example of the restraining 
effect of increases in capital upon stock prices 
is that of the Allgemeine Elektricitits Gesell. 
schaft, which has increased its capital consid- 
erably during the postarmistice period. The 
most recent change took place late in Novem- 
ber, when capital was raised from 850,000,000 
marks to 1,100,000,000 marks. It is said to 
have a larger capital than any other single 
German corporation. According to figures 
compiled by the Frankfurter Zeitung, increases 
in capital in Germany during recent years have 
been as follows: 


INCREASES OF CAPITAL IN GERMANY. 
, | Nominal 
Number | capital 
of corpo-| (in mil- 


rations. lions of 

| marks). 
1916 4,800} 16,000 
1918... 5,360! 19,700 
1919. 5,265 | 20,300 
1920... 5, 845 29, 000 
WS. foo cs. cut) aacdake 2a eee ae ee | 6,779 54, 700 








Increases of capital inGermany during 1921, 
also compiled by the Frankfurter Zeitung, 
were divided as follows among German in- 
dustries: 

INCREASES IN CAPITAL AMONG GERMAN CORPORATIONS 
Durine 1921. 





| Capital increases (in 











Number; Millions of marks). 
of corpo- — 

rations. | p,.. Present 

Par value. value. 
Rs 5 tte es saeeruexae wdagagaease 162 4,402.63 6, 922. 84 
Insurance companies..............-. 54 318. 57 386. 10 
Metal and machine companies...... 376 | 2,554.46 3, 647. 81 
Mining and smelting companies... . 109 | 1, 848.37 2,396. 71 
Chemical companies................ 104 1, 744. 30 . 22 
Electricity and gas companies. ..... 86 1,995. 50 2,461.17 
Textile companies.............- rey 165 | 868. 26 946. 10 
PO Cie nncscscccccccccscs 247 1, 730. 87 2, 145. 00 
Stone and earth companies. ........ 112 | 381.59 498. 80 
PO COI ow ic sce cca cnessaes 51 258. 54 362. 11 
Construction companies............ 41 308.17 * 368.40 
Commercial enterprises ............. 66 1, 253. 07 1, 490. 12 
Leather and rubber companies.... . . 63 418. 86 460. 12 
Miscellaneous companies............ 1701, 145.97 1, 525. 86 
I atisvidiimancdeawawcccaes 1,806 | 19,229.16 25, 907. 36 
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SWEDEN. 





A striking indication of the effect of the pre- 
vailing stagnation in industry and contraction 
of credit is the change which has taken place 
during the last 12 months in the investment 
market of Sweden. For the most Eanes the 
year 1921 witnessed a considerable decline in 
stock-issuing activity. On the other hand, 
there was a marked gravitation of capital into 
the bond-investment field. As compared with 
the preceding year, the increase in bond flota- 
tions amounted to nearly a quarter of a billion 
kronor. The volume of long-term loans ab- 
sorbed in 1921 exceeded by substantial margins 
the bond issues placed on the market during 
any of the war years. Although A gr of this 
increase was due to the renewed borrowing 
activities of the Government, it is noteworthy 
that corporate business attracted the largest 

ercentage of the new investment capital. 

his reversal of tendencies which had pre- 
viously been in evidence is a result not only of 
the demand, caused by the depression, for non- 
speculative types of securities with fixed inter- 
est, but also by the general credit restrictions 
which compelled enterprises formerly a 
ent on bank credit to negotiate long-term loans 
to liquidate debts contracted during the infla- 
tion period. tied 

The following table shows the situation of the 
bond-investment market since the beginning of 
the war: 


VoLuME or Bonps IssuED DurRING THE PERIOD JULY, 
1914—-DECEMBER, 1921. 


{Millions of kronor.] 























Mort- | Munic- Trans- 

, Govern- : Indus- | 
Year + gage | ipal- ~~ | Porta- | Total. 

ment. | banks.| ities. | ‘9: | tion. | 

ee | a 
1914,July-December.| 30.0| 25.5] 21.8] 13.1 ]........ | 90.5 
ES er ee” 153.1 61.9 24.2 | 26.7 4.7| 270.5 
Se 118.4 9.9 22.4| 70.9) 11.5] 233.1 
_ eee 68. 2 4.6 29.3 | 146.6/ 13.4) 262.1 
ee 135.2 5.7 76.1 ye lisseners | 284.3 
ars avnck<etaness 92.6 16.8 29.6 98.3 | 5.1 242.2 
ere 4.8 28.3 55.3 | 64.7) 31.0 184.2 
CSch venders weenie 158.7 16.6 59.4 | 174.0 | 1.0) 409.7 
Total 761.0 | 169.4 | 318.1 | 661.7! 66.6 | 1,976.6 





The fall in interest rates on commercial paper 
which has accompanied the industrial depression 
is also to be noted in the long-term investment 
market, although the decline has been neither 
so sharp norsorapid. It will be observed from 
the accompanying table that the fall in the 

ield of the principal types of Swedish bonds 
es coincided with a more than equivalent drop 
in the discount rate of the Swedish Riksbank. 
The interest rate on bonds reached its peak near 
the end of 1920, the average figure for all 





classes of bonds being 7.91 per cent, as com- 
pared with an official discount rate of 74 per 
cent. In the first quarter of 1921 bond vilhds 
declined in anticipation of the reduction in the 
bank rate. In November, 1921, the latter had 
declined to 54 per cent, while the bond interest 
rates had dropped to 6.08 per cent. The recent 
cut in the Riksbank discount rate on March 
9, 1922, presumably will have the effect of 
making bond yields lower. 


CHANGES IN THE YIELDS OF Types or BoNpbs AS Com- 
PARED WITH THE BANK Rate. 


{Compilation of the Skandinaviska Kreditaktiebolaget.] 


























| Mort- 
gage . 
bank Dis- 
State | Other | and | Munic-| Rail- | ,), | Count 
Date. loan | State | mort- | ipal way | joans rate 
rentes.| loans. | gage | loans. | loans. | 2S. | of the 
| com- | Riks- 
| panies’ | bank. 
| loans. | 
1919. 
Nov. 28.....] 6.06 5.88 | 5.88 6.35 6, 23 6.11 6 
Dec. 16..... 6.15; 6.11 6. 04 6.50 6.15 6. 22 6 
1920. 
‘> 6.30 | 6.62 6.15 6.71 6. 20 6.43 6 
Feb. 18.....} 6.32 6. 64 6.18 6. 70 6. 20 6.43 6 
Mar. 10..... | 6.43 6. 68 6. 30 6.73 6. 28 6.50 6 
Apr. 13 i 7.06 6. 70 Ppa 6. 50 6. 87 7 
May7......| 6.87| 7.21} 693! 7.18| 671] 7.01 7 
vane §...<.. | 7.02 7.38 7.08 7. 26 6. 84 7.12 7 
 . ee | 7.31 7. 54 7.22 7.36 6. 92 7. 26 7 
July 30.... -| wan? TOR 7.23 7.47 7.15 7.31 7 
Sept.3..... 7.14 7. 58 7.22 7.55 7.15 7.31 7 
et 7.48 7.75 7.62 7. 86 7. 46 7.60 7s 
Nov. 13.....| 7.69 8.13 7. 83 8.30 7. 43 7.91 7h 
1921. 
Jan. 15... 7.08 7.10 7.19 7.37 7.12 7.27 7k 
Feb. 24..... 6. 93 6. 93 7.04 7.35 7.00 7.12 74 
Apr. 18... 7.02} 6.83] 6.98] 7.28| 7.00] 7.08 74 
May 20. 7.02 6.75 6.92 7,25 6. 88 7.01 64 
June 30..... 6. 96 6.69 6.85 | 7.03 6.75 6. 90 64 
July 30... .. 6. 50 6.55 6.42) 6.67 6. 62 6. 59 6 
Aug. 30..... 6.43 | 6.23 6. 34 6. 60 6. 50 6.48 6 
Sept. 23....) 6.40] 6.16] 6.22| 6.61| 6.36] 6.42 | 6 
Oct. 25.....1 640 5. 88 5. 93 6. 26 6.10 6.23 | 54 
NOV: Dh... 6.18 5. 94 5. 83 6.13 5. 87 6. 08 54 
| 
STOCK MARKET. 


In contrast to the increased activity in bond 
flotations noted in 1921, there was a con- 
siderable decline in stock issues characteristic 
of the depression period. Under the conditions 
existing in 1918 and the first half of 1919, stock 
issues furnished the greater amount of the needs 
of private enterprise, particularly indus- 
trial undertakings. The decline during the past 
year occurred not only in new capital subscrip- 
tions and payments, but also in capital prima- 
rily issued for the expansion of existing plants. 
A certain proportion of the new registered capi- 
tal as a matter of fact represents reorganiza- 
tions and corporate pt ieee and for 


that reason it is impossible to gauge correctly 
the volume of new capital from the statistics of 
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registrations given below, but the figures indi- 
cate the activity in the capital market. 


AMOUNT OF Partp-IN CaprraAL FoR NEw ENTERPRISES. 
[Statistisk Arsbok.] 


[Value in millions of kronor.] 


ey ‘eal 
Classes of enterprises. | 1913 1914/1915 1916 1917/1918, 1919 1920/1921 


| | 
EEE eee ee 0.4) 1.0)..... 


28.9) 16.9) 11.1) 7.0)..... 
Insurances... -........ cy ae Tee ee eee Nee ee 
Industries and agri- | 
SEN | 30.0 20.2) 12.5) 43.0 99.6/119.8) 94.9 80.5) 65.9 
Commerce............ | 37.2) 31.4) 47.1) 60. 0 137. 5,168.1117.0 84.6) 64.1 
Transportation. ...... | 6.7; 3.0) 14.3) 43.1) 20.1) 35.2) 18.3) 11.4) 4.9 
CME ahs kinienwes 8.2; 9.5 5.1) 86 22.4)105.9) 26.0 69.1) 11.0 
: | A ae | 82.4 65.1) 80. 2/155. 3309. 4/446. 7267. 2 252.7 145.9 


It will be observed that the total amount of 
paid-in capital in 1921 is appreciably higher 
than in 1913, but much below that of the peak 
year 1918. The number of new undertakings 
registered also declined during the past year, 
amounting to 955 as compared with 1,507 in 
1920 and 1,529 in 1918. Registrations of new 
enterprises in 1913 amounted to 563, thus 
showing a considerable widening of corporate 
activity as well as growth of corporate capital 
since the war. 

During 1921 the value of total dealings on the 
Stockholm Stock Exchange shrank consider- 
ably amounting to only about one-half of the 
business of 1920 and also falling below the figure 
for 1913. The monthly average in the past 
year stood at 573,000 kronor, as compared with 
an average of 1,145,000 kronor in 1920 and 
643,000 kronor in 1913. The decline in prices 
of stocks reached its low point in November, 
1921, with a slight rally occurring at the close 
of the year and beginning of 1922. Industrial 
and other stocks, which were quoted in 1913 at 
an average rate of 300 (in comparison with 
par values), dropped to an average level of 
160 in 1920 and 104 in 1921. Bank shares, on 
the other hand, exhibited a rising tendency in 
1920, being quoted at an average rate of 229 
as compared with an index of 209 in 1913, but 
declined in 1921 to an average value of 171. 


Daity AVERAGE VALUE OF DEALINGS ON THE STOCKHOLM 
EXCHANGE. 


[Thousands of kronor.] 





| 1913 1920 1921 1913 1920 | 1921 
January.....| 1,121 | 2,276 Ee: ae 462 535 | 942 
February... 912 | 2,489 623 || August..... 524 460 | 404 
March....... 603 | 2, 544 779 | September. 154 896 425 
oe 793 1,289 594 || October....| 508 611 483 
Ps éwens 662 1,050 173'|| November .; 570 407 | 596 
June.......- 654 673 463 | December. . 327 506 418 





Another factor which reflects the situation 
with regard to available capital.is the volume 
of time deposits and savings accounts ir the 
= commercial banks. According to 
Swedish banking practice, a large proportion of 
these deposits is invested in long-term securi- 
ties rather than in commercial loans. In 1921 
time deposit accounts remained fairly constant, 
with only slight fluctuations from month to 
month. A decline occurred toward the end of 
the year, coinciding with the taxpaying period. 
As compared with the corresponding figure for 
1920, the monthl® average for 1921 shows a 

ain in time deposits of about 162,000,000 
‘cronor. Savings accounts during the first five 
months of 1921 made a better showing than in 
the previous year, but a decline followed in the 
later months. 

















Time AND Savines Deposits OF THE PRIVATE Com- 
MERCIAL BANKS. 
{Millions of kronor.] 
Time deposits. Savings deposits. 
— 
1913 1920 1921 1913 1920 1921 
End of— 

January...... 1,076.1 | 2,707.5 | 2,933.3 | 343.8 |1,006.3 | 1,006.2 
February. ...| 1,081.5 | 2,704.3 | 2,935.9 | 345.1 1,006.5 | 1,008.9 
March........ 1,075.9 | 2,691.4 | 2,958.7 | 346.0 | 997.7 | 1,009.9 
io Seer 1,076.9 | 2,721.0 | 2,958.1 | 353.0 |1,003.07 1,016.9 
ve, Cee 1,083.6 | 2,723.9 | 2,943.4 | 354.1 | 998.2 | 1,004.8 
1 ee 1,092.6 , 2,752.1 | 2,965.6 | 354.0 989.2 994. 0 
3. Oe 1,101.8 | 2, .4 | 2,967.9 357.3 990.7 | 990. 9 
August....... 1,109.8 | 2,803.3 | 2,964.6 357. 2 991.3 981.8 
September...) 1,110.1 | 2,805.8 | 2,939.8 353. 7 983. 5 966. 1 
October... ... 1,112.2 | 2,822.8 | 2,914.8 353. 8 982. 6 958. 3 
November...) 1, 109.8 | 2,834.8 2,850.0 353. 0 973.8 | 941.4 
December....| 1,115.1 | 2,854.0 | 2,827.7 349. 4 959. 7 910.9 
Average.... 1,095.4 | 2, 768.0 351.7 990. 1 982. 5 


2, 929. 9 


ANNUAL REPORT OF THE BANK OF 
FRANCE FOR 1921. 


In his annual report to the stockholders of 
the Bank of France, M. Robineau, the presi- 
dent, takes occasion to review the economic 
developments of the past year in France. 
The following paragraphs present a_ brief 
summary of this review: 


During the first six months of the year 1921 French 
business sulfered inevitably from the consequences of the 
economic crisis of the year previous. Until last July the 
systematic and prolonged refusal of consumers to buy 
produced a distinct slowing down of production. On the 
other hand, the necessity for liquidating the stocks which 
had accumulated in factories and stores forced a large 
number of firms to important price reductions. 

These price reductions resulted in relieving the commer- 
cial situation and in increasing somewhat the consumers’ 
demand. By the middle of the year the liquidation of 
domestic stocks and the decline in the prices of the prin- 
cipal key commodities brought about a slight hut certain 
resumption of buying. Wholesale prices, after having 
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declined on an average 25 per cent during the first six 
months of the year, reached their lowest point in June, 
and have since that time shown a remarkable degree of 
stability, to which are due for the most part the more 
favorable tendencies, either present or anticipated, in the 
various branches of production and exchange. 

This improvement in business, this turning toward a 
better economic equilibrium, shows itself in various 
degrees in most countries. The reconstruction of the 
north and east has proceeded very satisfactorily during the 
past year. On the Ist of last November, of the 2,000,000 
hectares laid waste during the war, almost 1,500,000 were 
again under cultivation, more than four-fifths of the indus- 
trial establishments in the devastated departments have 
resumed their work, and they are employing more than 
50 per cent of their pre-war persongel. 

Increase in agricultural production throughout the whole 
country has been conspicuous during the vear. Thanks 
to the increase in the area seeded and to the improvement 
of agricultural equipment and methods, cereal crops 
showed a further increase in 1921. The wheat crop in 
1921 was 23,000,000 quinta!s larger than in !920 and was 
very near the pre-war average. This improvement will 
result in reducing French imports in 1922 and will in- 
fluence the commercial balance favorably. 

Even during 1921, thanks to the abundance of the crops 
of the preceding year, imports of foods showed a distinct 
decrease; they amounted in 1921 to less than 4,000,000 
tons, as compared with 6,000,000 tons in 1920 and to 
7,000,000 tonsin 1919. Coal production also increased dur- 
ing the year and made it possible to reduce imports of coal. 
Imports of raw materials declined greatly during the first 
part of the year because of the decline of production, but 


they have, fortunately, increased during the last months 
of the year. The increase in exports, on the other hand, 


is an index of French efforts in production, and has re- 
sulted in a greatly improved balance of trade. 

This improvement in the balance of trade has had a very 
satisfactory effect upon French foreign exchange quota- 
tions, and rates for the dollar and the pound sterling are 
much more favorable to lrance than they were a 
year ago. 

The improved condition of the exchange is also an index 
to the improved fiscal condition of France. In spite of the 
economic crisis, the new taxes have increased treasury 
receipts during the past vear, and the savings ot the people 
have furnished the treasury, directly and indirectly, with 
the sums necessary to meet its heavy expenses. The situa- 
tion of the treasury has permitted the State to repay grad- 
ually the amount of its debt to the bank in the time fixed 
by the conventions. The amount of temporary advances 
to the State, which totaled 26,600,000,000 francs at the end 
of the previous year, appeared in the bank statement of 
December 31 last as 24,600,000,000 frances. Since that 
date the debt has been further reduced. These reductions 
are the result of a remarkable tinancial effort on the part of 
the Government, the Parliament, and the country. They 
mark an important step toward the progressive liquidation 
of war loans and toward placing the assets with which our 
notes are guaranteed upon a more normal basis. They 
restore to the note issue the elasticity necessary to permit 
the bank to meet the needs of industrial and commercial 
credit. 

The slowing down of production and exchange and the 
piling up of stocks which took place last year resulted 
temporarily in lack of funds in the case of many business 
enterprises. The bank endeavored to aid the business 
world with all its power in overcoming this difficulty, and 
it has continued to satisfy all the demands made upon it 
which represented legitimate needs and were in accord 
with the general interest. 

The bank took part in stabilizing measures undertaken 
by the great private banks, at the request of the Govern- 
ment, to prevent the demoralization of the market. With- 
out overlooking the risks involved in such a liberal credit 





policy, the bank feels that it could not have acted other- 
wise. 

In the progress toward more normal conditions, con- 
firmed by the lowering of discount ratesin New York and 
London, the bank became convinced that the market had 
passed the period of excessive speculation and the dis- 
count rate was lowered from 6 per cent to 54 per cent on 
July 28. This measure has resulted in the appearance in 
the bank’s portfolio of commercial bills of small and aver- 
age size, which testify not only to a revival of consumption 
but to a happy reestablishment of normal commercial 
credit. 

The bank’s gross profits for the year amounted to 
549,000,000 francs and its net profits to $17,000,000 francs, 
as compared with 199,000,000 francs last year. The amount 
paid to the State on account of taxes out of these profits 
totaled 136,600,000 francs. 


ARGENTINE FOREIGN TRADE STATISTICS. 


The official Argentine foreign trade statistics 
ordinarily appear many months late, due, it is 
claimed, to the fact that the Government 
statistical department lacks the requisite per- 
sonnel to compile and issue up-to-date data on 
this subject. The most recent official trade 
figures which have been published apply to the 
third quarter of 1920. i response, however, 
to the widespread interest in and demand for 
reliable information regarding Argentine foreign 
trade, official estimates are published from 
time to time, giving the approximate value of 
imports and exports. Statistics showing the 
physical volume of certain leading exports 
— with fair regularity in current Argentine 
publications, though the estimates vary con- 
siderably, according to the source from which 
they are taken. Discrepancies frequently oc- 
cur, for example, between the figures furnished 
by the statistical department of the Ministry of 
Agriculture and those compiled by the cereal 
exporters. 

At the beginning of 1922 an estimate was 
made by A. E. Bunge, director-general of 
national statistics, of the total value of Argen- 
tine trade for 1920 and 1921. His figures for 
1920 are based on exact official statistics for 
the first nine months and the approximate 
official estimate for the last quarter of the year. 
The figures for 1921 are also estimates, obtained 
from statistics of customs revenue and import 
and export prices, as follows: The official 
schedule of tariff valuations was drawn up in 
1906 and import valuations still continue to be 
based on the Buenos Aires market prices of that 
year. According to customs house records in 
1921, the revenue which resulted from the appli- 
cation of duties to these fixed prices represented 
26.58 per cent of the total value of imports. 
As this customs revenue amounted to 76,000,- 
000 gold pesos, Dr. Bunge has calculated the 
“nominal” or tariff value of imports in 1921 as 
285,000,000 gold pesos. To determine the ap- 
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proximate actual value of imports, statistics 
are kept of current market prices for 170 com- 
modities which comprise more than 80 per cent 
of the total value of import trade, and the 
difference between these prices and the fixed 
tariff valuation is calculated. In 1921 actual 
rices were estimated to be 122.3 per cent 
higher than the fixed tariff prices (as against 
196.8 per cent in 1920), bringing the approxi- 
mate actual value of imports up to 635,000,000 
gold pesos. In the case of exports, the official 
valuations are variable, but the physical 
volume of exports is recorded regularly, and 
statistics are kept of the current market prices 
of 20 commodities which comprise 90 per cent 
of the total value of the export trade. From 
these Dr. Bunge has dared the approximate 
actual value of exports. 

The following table, also compiled by Dr. 
Bunge, compares the variations in quantity, 
price, and value for the past 10 years for both 
imports and exports. 


INDEX NUMBERS OF ARGENTINE FOREIGN. TRADE. 


Exports. 











Imports. 

Quan- ... | Total | Quan-| p,;,, | Total 

tity. Price. value. tity. Price. value. 
hie itt ae wheats 100 100 100 100 100 100 
| ear : 104 103 107 | 89 99 88 
Ms éitcs cetancs<es 109 108 118 | 132 98 129 
Tia cdieccdennesceée 120 110 } 131 135 YS 133 
Tro acctedcveseves 77 111 85 102 101 104 
er 65 27 Sl | 129 116 150 
| 62 161 97 | 112 131 147 
. aero D2 198 100 | P80 176 141 
ee 47 294 132 117 ' 176 207 
BEE icececccaconshee 65 278 173 | 137 193 265 
Si bnbcconeeeeuns St 296 : | ee ea 60 
(ERE 70 222 TOR be ec chclcosccass 172 


~ 1 Approximate figures. 

These index numbers are significant in that 
they show that the marked expansion in the 
value of Argentine export trade during the war 
years was due almost entirely to rising prices 
rather than to an increase in the physical vol- 
ume of exports. As a matter of fact, the aver- 
age annual quantity of goods exported from 
1914 to 1918 declined appreciably as compared 
with the four pre-war years, while at the same 
time the average annual average value of ex- 
ports increased correspondingly. The first year 
of the war caused a drop in the volume of both 
imports and exports, but in 1915 there was a 
decided recovery in the case of exports. Dur- 
ing the next two years the volume of goods 
shipped abroad again declined, but by 1919 the 
volume of exports had returned to the 1913 
level. The value of these exports in 1919, 
however, was double that of the same quantity 
in 1913. Imports also decreased markedly 
during the war years, due to severe war-time 
restrictions on trade, and although prices of 
imported goods had almost trebled, the total 





value of imports remained below the pre-war 
level until 1918. In 1918 and 1919 both im- 
ports and exports increased very largely, the 
expansion being especially pronounced in the 
case of exports, resulting in a favorable trade 
balance for 1919 which far exceeded any pre- 
vious figure. This favorable balance reached 
its highest point in the early months of 1920, 
but thereafter exports fell off rapidly until in 
the last half of the year the balance became 
adverse to Argentina. 

This striking decline in the value of the 
country’s foreign trade is attributable in large 
measure to the fall in prices for both imports 
and exports. It is estimated that more than 
200,000,000 gold pesos of the decrease in actual 
import values during 1921 is due to this cause. 
In the case of exports the decline in prices has 
been accompanied by a great falling off in the vol- 
ume of certain leading exports, notably cereals. 
In spite of rising prices the amount of wheat 
shipped during the first half of 1920 was more 
than double the average yearly export of the 
war years, and by the middle of the year the 
Government found it necessary to prohibit 
the further export of wheat and flour and even 
bought back stocks held in the country which 
belonged to the Governments of France, Italy, 
and Belgium. During 1921 the slackening in 
foreign demand for Argentine grains and the 
fall in prices in the international cereal market 
caused a serious decline in grain exports, es- 
pecially wheat, wheat flour, and corn. In 
December, 1921, the Argentine Government 
instructed all Argentine legations to offer to the 
various foreign governments all facilities for the 
purchase of Argentine products, in the hope of 
finding an outlet for these products at satisfac- 
tory prices. In its circular the Government 
stated that it “is willing to accord every facility 
for the acquisition by foreign countries of meat, 
cereals, wool, and other articles of national 
»sroduction necessary for the consumption and 
for the manufacturing industries of those 
countries.” 

The slump in wool prices during 1920, due 
partly to a decreased demand by other coun- 
tries, resulted in a serious falling off in the 
export trade, but estimates for 1921 place the 
quantity shipped during the past year at 
the same level as in 1919, though prices are still 
far below those of former years. The reappear- 
ance of Germany as the principal purchaser of 
Argentine wool has been largely responsible for 
this recent improvement in wool exports. The 
quantity of hides exported during 1921 has also 
hewn a decided increase as compared with the 
preceding year. Exports of meat in 1921 were 
only slightly below those of 1920, the great 
increase in exports of chilled beef and frozen 
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mutton and lamb offsetting the decline in| The following table shows the physical vol- 
frozen-beef shipments. This decline is attrib-| ume of exports of certain leading Argentine 
uted to a lessened demand on the part of Great | products, the total value of Argentine foreign 
Britain, which has heretofore been the chief | trade, and the value of the country’s trade with 
market for frozen beef. the United States since 1913: 





FOREIGN TRADE OF ARGENTINA. 


{000’s omitted.] 


| 


e | 


Total value of for- | Argentine trade 





















































Exports of principal national products (quantity). eign trade! (gold | States 8 (United 
pesos). | States dollars). 
| } 
7 : : ancien ees = ) 
| Frozen | | 
} Frozen | Chilled | mutton Salted | | | Imports | Ex- 
| i EA | accten ‘. beef beef and (Dry ox-| ~~ | Sheep- | ailian . | from ports to 
| Wheat) seed. | Maize. Wool. (quar- | (quar- | lamb | hides. il | skins, Imports.) Exports. | United ‘United 
| ters). | ters). (car- | sats, States. | States 
casses).| | | | 
——s | sug ba we. - 
Tons. | Tons. | Tons. | Tons. | | | Tons. | Tons. | Tons. | 
Se <saetee 2,812 | 1,017} 4,807 a cee eee 21 | 66 19 | 496,227 | 519,156 | 54,980 | 25,576 
ER rere eee 981 842 | 3,542 117 | 1,182 | 3,216 | 2,337 | 15 | 64 13 | 322, 530 403, 132 | 27,128 | 56,274 
Serer 2, 512 981 | 4,331 118 | 3,217 1,113 | 1,665 | 26 | 64 20 | 305, 488 582,179 | 52,841 | 94,678 
eer 2, 295 640 | 2,874 118 | 4,811 815 | 2,134 | 22 | 78 15 | 366,131 | 572,999 | 76,874 | 116, 293 
ere 936 141 | 894 127 | 4,427 620 | 1,420 | 19 76 11 | 380,321 | 550,170 | 107,099 | 178, 246 
Serre 2, 996 391 | 665 104 | 6,195 24 1, 469 | 16 82 6 | 500,603 | 801, 466 | 105, 216 | 227, 128 
Be ae cacaktelencss 3, 286 855 | 2,485 140 | 5,034 75 | 1,644 | 21 80 17 | 655,772 | 1,030,965 | 155,899 | 199, 158 
1920. | | | | 
First quarter......... | 1714 331 | 903 | 32| 1,206 |........ 25 | 3.4 16 4.4 | 191,258 | 276,831 | 42,545 | 55,638 
Second quarter....... 2,478 262 | 1,090! 20} 1,217 106 527 | 1.4 ll 1.7 | 215, 792 347,618 45,550 | 61,559 
Third quarter........ 782 220| 941 | 17 Nso 100 | 3559| #34 \f 11 15 | 0.4 | 266,684 | 234,939 54,521 | 58,056 
Fourth quarter ....... 111 237 | 1,477 29 \f aS eae ee | 2.5 | 207,600 | 172,000 | 71,110 | 32,524 
Total, 1920...... 5,085 | 1,050} 4,411 | 98 | 4,522 665 | 1,726 | 9. 42 9.0 | 881,334 | 1,031,388 | 213,726 | 207,777 
1921. | | | | 
{ | 
First quarter......... 475 311 | 413 | 45 | 1,295 305 874 41.6 OD FRET Biovice was ghee easepe 52,840 | 19,459 
Second quarter.......) 837 | 303 | 513 15 | 660 464 RRs ee hy abies pienkiinsentetvicks evans 22,423 | 14, 261 
Third quarter........ 288 | 434 | 1,404 38 | 484 485 599 62.9 OU |) RM lcowece cs lsvecuceewins 17, 917 14, 101 
Fourth quarter....... | 92] 302] 498 43| 529 611 321| 686) 624] @93]......... Seapets | 17,653 | 12,105 
Total, 1921......| 1,692 | 1,350 | 2,828 | 141 | 2,968} 1,865 | 2,447 | 13.1 56| 15.3 | 635,000 | 672,000 | 110,833 | 59, 926 
cy | yr i | be ies | 














1 Figures for fourth quarter of 1920 and totals for 1920 and 1921 are official estimates and therefore subject to revision. Latest official published 
statistics apply to third quarter of 1920. ‘ 

2 Figures taken from United States Department of Commerce reports. 

3 Last half year. 

4 First four months of year. 

5 Second four months of year. 

6 Third four months of year. 
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State Banks and Trust Companies. 
ADMISSIONS. 


The list following shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system during the month ending March 31, 1922, 
on which date 1,638 State institutions were members of 
the system. 











| 
Capital. | Surplus. a 
District No. 6. 
| | 
The Forest Hill State Bank, Forest 
BE Piet ccavevanccisatcdsdtensvn ts $25,000 | $6,500 | $215, 450 
District No. 6. | 
Peoples Bank & Trust Co., Selma, Ala.| 100,000 | 30, 000 737, 627 
Citizens Bank of Barnesville, Barnes- | 
J eer: 50, 000 35, 000 242, 383 
Bank of Hoschton, Hoschton, Ga....... 30, 15, 000 66,175 
District No. 8. 
Lawrence County Bank, Walnut 
BG, OE wddshcsthandousideencesss 125,000 | 35,000 862,514 
Greenfield Bank, Greenfield, Tenn..... | 30,000 25, 000 218, 359 
District No. 9. 
State Bank of Anoka, Anoka, Minn....| 50, 000 25,000 923, 118 
Security State Bank, Wanamingo, 
MN Tiienalt cccctaclecunucn cea | 40,000 8,000 208, 836 
District No. 11. | 
Farmers Guaranty State Bank, Stephen- 
WES Sicetdanksacucadeaacecasewade OUR fi cacencans 543, 097 





Converted into national banks.—Bank of Lemoore, Lemoore, Calif.; 
Rittenhouse Trust Co., Philadelphia, Pa.; Texas Bank & Trust Co., 
Beaumont, Tex. 

Insolvent.—First Guaranty State Bank, Collinsville, Tex. 


Commercial Failures Reported. 


Despite a recent tendency toward improvement, fail- 
ures in the United States are still largely in excess of those 
of last year, the 1,693 defaults reported to R. G. Dun & Co. 
during three weeks of March comparing with 881 for the 
corresponding period of 1921. The returns for February, 
the latest month for which complete statistics are available, 
disclose 2,331 commercial insolvencies for $72,608,393 of 
liabilities, as against 1,641 failures, involving $60,852,449, 
in February, 1921. Separated according to Federal reserve 
districts, the February statement shows a larger number of 
defaults than in that month of last year in all instances, 
while only in the second, third, tenth, and twelfth dis- 
tricts is the indebtedness less than that of February, 1921. 


Fartures Durina FEBRUARY. 

















Number. Liabilities. 
Districts. ‘aanein commie, 
1922 1921 1922 1921 

Pitdcscceeennnecedeuse 206 , 139 | $6,235, 271 $1, 942, 285 
CEs car ccdgcncaccsannnts 300 222 | 24,202,858 | 26, 836, 505 
icbb es vegncussuestones 93 71 2, 436, 402 3, 701, 526 
Fourth 235 144 4, 627, 038 3, 613, 291 
Fifth... 213 144 4, 761, 744 3, 170, 347 
Sixth. . 270 175 | 5,331,050} 2,920, 497 
Seventh. 288 211,| 7,876,931 | 5, 442, 207 
Eighth 167 129'| 4,653,231 | 2,936, 144 
Ninth. 97 53 | 2,300,814! 1,690,771 
Tenth... 99 85 | 2,006,480 | 3, 993, 889 
Eleventh.. 207 137 | 5,889,143 | 2,117,068 
Twelfth.......... 156 131 2, 287, 431 2, 487, 919 

ks vcennacusanane 2,331 | 1,641 | 72,608,393 | 60,852, 449 

















Fiduciary Powers Granted to National Banks. 


During the month of March the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11(k) of the Federal reserve act 
as amended, as follows: *° 
. Trustee. 

Executor. 

. Administrator. 

. Registrar of stocks and bonds. 

. Guardian of estates. 

. Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

9. In any other fiduciary capacity in which State 
banks, trust companies, or other corporations which come 
into competition with national banks are permitted to 
act under the laws of the State in which the national bank 
is located. 

The numerals opposite the name of each bank indicate 
-_ power or powers it is authorized to exercise, as given 

elow: 


ANoorwnr 














Dis- 
> F : Powers 
Place. = Name of bank. granted 
Spring Valley, N.Y. 2 First National Bank. ........ | 1to9 
Smyrna, Del... .... 3 Fruit Growers National | 1to4,6to9 
ank. | 
Philadelphia, Pa. . . 3 | Market Street National Bank.| 1 to 7 and 9. 
Philadelphia, Pa... 3 | Rittenhouse National Bank..) 1 to 9. 
Warren, Ohio...... 4 — Reserve National | 1 to7and 9. 
ank. 
See 4 | Farmers’ National Bank..... | 1to9. 
Raleigh, (2 Se 5 | Commercial National Bank. .| 1 to 9. 
Elloree, S. C........ 5 | First National Bank......... 1 to9. 
Copperhill, Tenn... 6 | First National Bank of Polk | 1to03,5to8 
County. 

Nanville, Ill........ 7 | Palmer National Bank....... 1to9. 
Martinsville, Ind... 7 | First National Bank......... 1 to7. 
Whiting, Ind....... | 7] First National Bank......... | 1 to7. 
Hampton, Iowa... - 7 | Citizens National Bank.......| 1 to 9. 
Le Mars, Iowa...... 7 | First National Bank... ...... | 5 tod. 
Mascoutah, Ill...... 8 | First National Bank......... 1 to 9. 
Quincy, ic icsekos 8 | Quiney National Bank....... /1to9. 

vansville, Ind..... s ational City Bank.......... | lto9. 
Faribault, Minn....| 9 | Security National Bank...... | 1to9. 
Virginia, Minn... ..| 9 | American National Bank....| 1 to3,5to 8. 
Hooker, Okla...... | 10) First National Bank......... 1 to3 and 5. 
Longview, Tex..... | 11 | First National Bank......... | 1to3,5to8, 


tien 





New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the canines and capital of 
national banks during the period from February 25, 1922, 
to March 24, 1922, inclusive: 

















Num- | Amount 
ber of of 
banks. | capital. 
| 
Wath CR Ns osasiscs sisincdcciccrcecdiadnedd 23 |$3, 420, 000 
Pe Oe  ikiicddgeceerdacadbedssaxuease 0} 
Increases of capital approved.......................- 11 520, 000 
Aggregate of new charters, banks restored to sol- | 

vency, and banks increasing capital ............... 34 | 3,940,000 
Ny ot kbine nn taakantnssenddneinewowsiwndads 8 | 1,365, 000 
TS Ea ee 3| 275,000 
Total liquidations and reductions of capital... ...... 1 | 1, 640, 000 
Consolidations of national banks under act of Nov. 

Fp PE Din Naciietnscadkerensddonsinidadaeeacwaguats 2 1,100,000 
Ageregate increased capital for period...............|......-. 3, 940, 000 
Reduction of capital owing to liquidations, etc......|........ 1, 640, 000 

PO ID cktscccdasvetacnkcdenanssenncdadtbedlaones 2, 300, 000 
| 





1 Includes two reductions in capital aggregating $225,000, incident to 
consolidations under act of Nov. 7, 1918. 














Eligibility of notes and acceptances arising out of cotton 
factorage business. 

The Federal Reserve Board’s attention was 
recently called to a petition signed by a number 
of cotton factors and referring to a former 
ruling of the board with regard to cotton 
factors’ paper. The following, which is taken 
from the board’s reply to a letter making in- 
quiry as to the subject matter of the petition, 
contains a review of the board’s various rulings 
upon the eligibility of notes of cotton factors 
and suggests means by which cotton factors 
may finance themselves through the instru- 
mentality of paper which is eligible for dis- 
count at Federal reserve banks. 


The ruling in question was issued by the 
Federal Reserve Board under date of October 
27, 1920, and was to the effect that when the 
proceeds of cotton factors’ notes have been 
used by the factors to make loans to third 
parties, such notes of cotton factors must be 
regarded as finance paper, which is ineligible 
for rediscount at Federal reserve banks, rather 
than as eligible commercial or agricultural 
paper. This a? was published on page 1176 
of the Freperat Reserve BULLETIN for No- 
vember, 1920. 

As the ruling indicates, it does not preclude 
the eligibility of notes of cotton factors as such, 
but on the contrary states in effect that a cotton 
factor’s note, the proceeds of which have been 
used by the factor for a commercial or agri- 
cultural purpose, rather than for the purpose 
of making loans to the factor’s customers, 
may be eligible for discount subject to the 
maturity limitations of the Federal reserve 
act. The board also took occasion in the 
ruling to show how cotton factors might con- 
duct their business in such a way as to have 
in their possession paper which would be eligi- 
ble for discount at Federal reserve banks, 
and pointed out particularly that if cotton 
factors would take notes signed by their cus- 
tomers, the cotton producers, representing the 
loans made to them by the factors, these notes 
after being discounted and indorsed by member 
banks would be eligible for rediscount at 
Federal reserve heals upon a_ satisfactory 
showing that the producers had obtained the 
loans for agricultural eee. 

The first paragraph of the petition of the cotton 
factors states in effect that about a year and a 
half ago the Federal Reserve Board, ‘which 
prior to that time had made no discrimination 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


against rediscounting cotton factors’ paper,”’ 
ruled that such paper was not eligible for 
rediscount at Federal reserve banks. This 
statement would indicate in the first place that 
cotton factors’ paper, of the kind declared to 
be ineligible by the board’s ruling of October 27, 
1920, had theretofore been held by the Federal 
Reserve Board to be eligible, and would 
indicate further that in this ruling the board 
discriminated against cotton factors’ paper 
as such. The board desires to say that in 
these respects the impressions given by the 
igen are entirely erroneous, as the beene 
1as always ruled that notes the proceeds of 
which are loaned to third parties are ineligible, 
and under date of October 27, 1919, specifically 
ruled that cotton factors’ notes the proceeds 
of which had been used for such purpose were 
ineligible, and this ruling was published in the 
FrpERAL ReserRvE BuLietin for November, 
1919. ‘This ruling resulted from the first inquiry 
made of the board regarding the eligibility of cot- 
ton factors’ notes. I have already shown that 
the cotton factors’ rulings did not discriminate 
against cotton factors’. paper as such, but 
merely applied to the case of cotton factors a 
general principle of eligibility with the inevi- 
table result that some of the paper of cotton 
factors was held to be ineligible and some was 
held to be eligible, depending upon the use of 
the proceeds. The same principle has been 
+ ge in determining the eligibility of paper 
of persons and concerns engaged in other 
businesses. 

It seems Hr geong to suggest still another 
means, in addition to those mentioned in the 
Federal Reserve Board’s ruling of October 27, 
1920, by which cotton factors may under some 
circumstances finance themselves through the 
instrumentality of paper which is eligible for 
discount at Federal reserve banks. I have 
in mind the use of bankers’ acceptances. If 
cotton factors have authority, under their 
contracts with the original owners of the cotton 
and under the local laws which govern in the 
particular jurisdiction, to pledge the cotton 
consigned to them and to give the pledgee a 
good and indefeasible lien thereon, they may 
draw time drafts on banks which do a bankers’ 
acceptance business, attaching to the drafts 
warehouse receipts “conveying or securing 
title’ to such cotton. These drafts after 
acceptance by the banks, which will detach 
and retain the warehouse receipts as their 
security in the transactions, can be sold by the 
factors and when indorsed by member banks 
will be eligible for discount or purchase by 
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Federal reserve banks within 90 days of 
maturity, provided, of course, they otherwise 
comply with the law and the regulations of the 
Federal Reserve Board made pursuant thereto. 
To carry out this suggestion it would be 
necessary that the cotton be stored in ware- 
houses which are independent of the factors, 
and it would be improper acceptance practice 
to adopt the rains lan for any purpose 
other than to finance the holding of cotton 
pending reasonably prompt sale by the factor. 
The difficulty in some States is that under 
State law factors receiving cotton on-consign- 
ment for sale can not hypothecate the cotton 
in such a way as fully to protect the pledgees, 
and consequently can not furnish warehouse 
receipts “conveying or securing title” to the 
cotton as the law requires. Whenever this 
difficulty can be overcome, however, there 
would seem to be no reason why cotton factors 
should not obtain financial assistance by means 
of bankers’ acceptances to the extent that they 
can make a valid and effective pledge of the 
cotton consigned to them, provided they follow 
the recognized principles that govern the 
correct use of these credit instruments. 





Amendment to Regulation A. 


On March 29, 1922, the Federal Reserve 
Board transmitted to Federal reserve banks its 
Regulation A, Series of 1922, superseding 
Regulation A, Series of 1920. The board’s 
letter of transmittal and the amended regula- 
tion are set forth below: 


WasHINGTON, March 29, 1922. 

The Federal Reserve Board transmits herewith Regula 
tion A, Series of 1922, superseding Regulation A, Series 
of 1920. 

No change has been made in the regulation except in 
that part which deals with bankers’ acceptances growing 
out of the importation or exportation of goods, and that 
part has been simplified by the elimination of certain 
matter which appeared in the former regulation. It 
should be understood, however, that the board’s action 
in issuing the new regulation with this matter eliminated 
does not imply any change of view as to the meaning or 
proper construction of the law, or as to the broad principles 
which should govern the exercise of the acceptance 
privilege. The board is not reversing or in any way 
modifying any of its former rulings as to bankers’ accept- 
ances growing out of the importation or exportation of 
goods in so far as these rulings have been interpretative 
of the law, or have laid down broad general principles, the 
observance of which is, as a result of long experience in 
the field of international banking, recognized as essential 
in the proper conduct of the acceptance business. The 
board’s action is intended merely to allow greater latitude 
to Federal reserve banks for the exercise, each in its own 
way, of their discretion and judgment, observing always, 
of course, the express and implied limitations of the law. 

Conditions affecting foreign trade at the present time 
are essentially different from those which led to the 
development of the former regulations. Prior to the enact- 
ment of the Federal reserve act, national banks were with- 
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out authority to issue bankers’ acceptances, and although 
some State banks had that power very few of them exer- 
cised it. ‘During the war, however, there was a rapid 
growth of the acceptance business, stimulated by the 
abnormal demand for goods and credits, and due to this 
rapid growth it became necessary for the Federal Reserve 
Board to make frequent rulings and periodically to issue 
regulations for the guidance of accepting banks and Federal 
reserve banks in this new field. Regulation A, Series of 
1920, constituted the last definite step in the development 
of bankers’ acceptance regulations designed primarily to 
meet the exigencies of the unusual conditions that existed 
during and for some time after the war, that regulation 
containing the substance of all the more important rulings 
previously issued by the board. 

Those American banking institutions which have large 
demands for acceptance credits in foreign transactions 
have by this time had considerable experience in this 
field, and the former detailed regulations are no longer 
thought necessary. Moreover, it is believed that the 
general advancement of foreign trade, with the resulting 
benefit to the agricultural and commercial interests which 
are largely dependent upon foreign markets, can be 
furthered most effectually at the present time by the 
substitution of this simpler regulation applicable to 
acceptances in export and import transactions. 

The responsibility for passing upon the eligibility of 
bankers’ acceptances offered to the Federal reserve banks 
for rediscount or purchase rests upon the Federal reserve 
banks themselves, and each bank should satisfy itself, 
in whatever way it deems appropriate, that the acceptances 
conform to the requirements of the law and the board’s 
regulation. The Federal Reserve Board will watch care- 
fully the development of the acceptance business under 
this new regulation, with a view of making any later modi- 
fication that may seem necessary or advisable. The board 
will call the attention of the Federal reserve banks to any 
apparent failure to comply with the law or abuse of the 
acceptance privilege, and the Federal reserve banks will 
in turn be expected to keep the board closely advised in 
regard to acceptance practices in their districts. 


REGULATION A, SERIES OF 1922. 
(Superseding Regulation A of 1920.) 
Repiscounts UNpER Section 13. 
ARTICLE A. 


NOTES, DRAFTS, AND BILLS OF EXCHANGE. 
Section I.—reneral statutory provisions. 


Any Federal reserve bank may discount for any of its 
member banks any note, draft, or bill of exchange, pro- 
vided— 

(a) It has a maturity at the time of discount of not more 
than 90 days, exclusive of days of grace; but if drawn or 
issued for agricultural purposes or based on live stock, it 
may have a maturity at the time of discount of not more 
than six months, exclusive of days of grace. 

(b) It arose out of actual commercial transactions; that 
is, it must be a note, draft, or bill of exchange which has 
been issued or drawn for agricultural, industrial, or com- 
mercial purposes, or the proceeds of which have been used 
or are to be used for such purposes. 

(c) It was not issued for carrying or trading in stocks, 
bonds, or other investment securities, except bonds and ° 
notes of the Government of the United States. , 

(d) The aggregate of notes, drafts, and bills bearing the 
signature or indorsement of any one borrower, whether a 
person, company, firm, or corporation, rediscounted for 
any one member bank, whether State or National, shall 
at no time exceed 10 per cent of the unimpaired capital 
and surplus of such bank; but this restriction shall not 
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apply to the discount of bills of exchange drawn in good 
faith against actually existing values. 

(e) It is indorsed by a member bank. 

(f) It conforms to all applicable provisions of this regu- 
ation. 

No Federal reserve bank may discount for any member 
State bank or trust company any of the notes, drafts, or 
bills of any one borrower who is liable for borrowed money 
to such State bank or trust company in an arhount greater 
than 10 per cent of the capital and surplus of that State 
bank or trust company, but in determining the amount of 
money borrowed from such State bank or trust company 
the discount of bills of exchange drawn in good faith against 
actually existing value and the discount of commercial or 
business paper actually owned by the person negotiating 
the same shall not be included. 

Any Federal reserve bank may make advances to its 
member banks on their promissory notes for a period not 
exceeding 15 days, provided that they are secured by 
notes, drafts, bills of exchange, or bankers’ acceptances 
which are eligible for rediscount or for purchase by Federal 
reserve banks, or by the deposit or ct of bonds or notes 
of the United States, or bonds of the War Finance Cor- 
poration. 


Section II.—General character of notes, drafts, and bills of 
exchange eligible. 


The Federal Reserve Board, exercising its statutory 
right to define the character of a note, draft, or bill of 
exchange eligible for rediscount at a Federal reserve bank, 
has determined that— 

(a) It must be a note, draft, or bill of exchange which 
has been issued or drawn, or the proceeds of which have 
been used or are to be used in the first instance, in pro- 
ducing, purchasing, carrying, or marketing goods ' in one 
or more of the steps of the process of production, manu- 
facture, or distribution, or for the purpose of carrying or 
trading in bonds or notes of the United States. 

(b) It must not be a note, draft, or bill of exchange the 
proceeds of which have been used or are to be used for 
permanent or fixed investments of any kind, such as land, 
buildings, or machinery, or for any other capital purpose. 

(c) It must not be a note, draft, or bill of exchange the 

roceeds of which have been used or are to be used for 
investments of a purely speculative character or for the 
purpose of lending to some other borrower. 

(d) It may be secured by the pledge of goods or collateral 
of any nature, including paper, which is ineligible for 
rediscount, provided it (the note, draft, or bill of exchange) 
is otherwise eligible. 


Section II1.—Applications for rediscount. 


All applications for the rediscount of notes, drafts, or 
bills of exchange must contain a certificate of the member 
bank, in form to be prescribed by the Federal reserve 
bank, that, to the best of its imowiodes and belief, such 
notes, drafts, or bills of exchange have been issued for one 
or more of the purposes mentioned in Section II (a), and, 
in the case of a member State bank or trust company, all 
applications must contain a certificate or guaranty to the 
effect that the borrower is not liable, and will not be per- 
mitted to become liable during the time his paper is held 
by the Federal reserve bank, to such bank or trust com- 
pany for borrowed money in an amount greater than that 

specified in Section | above. 


Section 1V.—Promissory notes. 


(a) Definition.—A promissory note, within the meaning 
of this regulation, is defined as an unconditional promise, in 





1 When used in this regulation the word ‘‘ goods” shall be construed to 
petete gree, wares, merchandise, or agricultural products, including 
ves 4 








writing, signed by the maker, to pay, in the United States, 
at a fixed or determinable future time, a sum certain in 
dollars to order or to bearer. 

(b) Evidence of eligibility and requirement of statements.— 
A Federal reserve bank must be satisfied by reference to 
the note or otherwise that it is eligible for rediscount. 
The member bank shall certify in its application whether 
the note offered for rediscount has been discounted for a 
depositor other than a bank or for a nondepositor and, if 
discounted for a bank, whether for a member or a non- 
member bank. The member bank must also certify 
— a financial statement of the borrower is on file 
with it. 

A recent financial statement of the borrower must be on 
file with the member bank in all cases, except with respect 
to any note discounted by a member bank for a depositor 
other than a bank or another member bank if— 

(1) It is secured by a warehouse, terminal, or other 
similar receipt covering goods in storage, or by bonds 
or notes of the United States; or 

(2) The aggregate of obligations of the borrower re- 
discounted and offered for rediscount at the Federal 
reserve bank by the member bank is less than a sum 
equal to 10 per cent of the paid-in capital of the mem- 
ber bank and is less than $5,000. 

The Federal reserve bank shall use its discretion in tak- 
ing the steps necessary to satisfy itself as to eligibility. 
Compliance of a note with Section II (b) may be evidenced 
by a statement of the borrower showing a reasonable excess 
of quick assets over current liabilities. A Federal reserve 
bank may, in all cases, require the financial statement of 
the borrower to be filed with it. 


Section V.—Drafts, bills of exchange, and trade 
acceptances. 


(a) Definition.—A draft or bill of exchange, within the 
meaning of this regulation, is defined as an unconditional 
order in’ writing, addressed by one person to another, 
ys asc by the person giving it, requiring the person to 
whom it is addressed to pay in the United States, at a fixed 
or determinable future time, a sum certain in dollars to 
the order of a specified person; and a trade acceptance is 
defined as a draft or bill of exchange, drawn by the seller 
on the purchaser of goods sold,? and accepted by such 
purchaser. 

(b) Evidence of eligibility and requirement of statements.— 
A Federal reserve bank shall take such steps as it deems 
necessary to satisfy itself as to the eligibility of the draft, 
bill, or trade acceptance offered for rediscount and may re- 

uire a recent financial statement of one or more parties to 
the instrument. The draft, bill, or trade acceptance 
should be drawn so as to evidence the character of the 
underlying transaction, but if it is not so drawn evidence 
of eligibility may consist of a stamp or certificate affixed 
by the acceptor or drawer in a form satisfactory to the Fed- 
eral reserve bank. 


Section VI.—Sizx months’ agricultural paper. 


(a) Definition.—Six months’ agricultural paper, within 
the meaning of this regulation, is defined as a note, draft, 
bill of exchange, or trade acceptance drawn or issued for 
agricultural purposes, or b on live stock; that is, a 
note, draft, bill of exchange, or trade acceptance the pro- 
ceeds of which have been used, or are to be used, for agri- 
cultural purposes, including the breeding, raising, fatten- 
ing, or marketing of live stock, and which has a maturity 
at the time of discount of not more than six months, ex- 
clusive of days of grace. 





_2 A consignment of goods'or a conditional sale of goods can not be con- 
sidered ‘goods sold”’ within the meaning of this clause. The purchase 
price of goods plus the cost of labor in effecting their installation may be 
included in the amount for which the trade acceptance is drawn. 
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(b) Eligibility.—To be eligible for rediscount, six months’ 
agricultural paper, whether a note, draft, bill of exchange, 
or trade acceptance, must comply with the respective sec- 
tions of this regulation which would apply to it if its 
maturity were 90 days or less. 


ARTICLE B. 
BANKERS’ ACCEPTANCES. 
Section VII.—Definition. 


A banker’s acceptance within the meaning of this regu- 
lation is defined as a draft or bill of exchange, whether pay- 
able in the United States or abroad and whether payable 
in dollars or some other money, of which the acceptor 
is a bank or trust company, or a firm, person, company, or 
corporation engaged generally in the business of granting 
bankers’ acceptance credits. 


Section VIII.—Eligibility. 


A Federal reserve bank may rediscount any such bill 
bearing the indorsement of a member bank and having a 
maturity at time of discount of not more than three months, 
exclusive of days of grace, which has been drawn under a 
credit opened for the purpose of conducting or settling 
accounts resulting from a transaction or transactions 
involving any one of the following: 

(1) The shipment of goods between the United 
States and any foreign country, or between the 
United States and any of its dependencies or insular 

essions, or between foreign countries. 

(2) The shipment of goods within the United States, 
provided roe documents conveying security 
title are attached at the time of acceptance, or 

(3) The storage of readily marketable staples,° 
provided that the bill is secured at the time of accept- 
ance by a warehouse, terminal, or other similar 
receipt, conveying security title to such staples, 
issued by a party independent of the customer, and 
provided further that the acceptor remains secured 
throughout the life of the acceptance. In the event 
that the goods must be withdrawn from storage prior 
to the maturity of the acceptance or the retirement of 
the credit, a trust receipt or other similar document 
covering the goods may be substituted in lieu of the 
original document, provided that such substitution 
is conditioned upon a reasonably prompt liquidation 
of the credit. In order to insure compliance with 
this condition it should be required, when the origina] 
document is released, either (a) that the proceeds of 





3 A readily marketable staple within the meaning of these regulations 
may be defined as an article of commerce, agriculture, or industry of such 
uses as to make it the subject of constant dealings in ready markets with 
such frequent quotations of price as to make (a) the price easily and defi- 
nitely ascertainable and (5) the staple itself easy to realize upon by sale 
at any time. 
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the goods will be applied within a specified time toward 

a liquidation of the acceptance credit or (b) that a 

new document, similar to the original one, will be 

resubstituted within a specified time. , 
Provided, that acceptances for any one customer in excess 
of 10 per cent of the capital and surplus of the accepting 
bank must remain actually secured throughout the life 
of the acceptance, and in the case of the acceptances of 
member banks this security must consist of shipping 
documents, warehouse receipts, or other such documents, 
or some other actual security growing out of the same 
transaction as the acceptance, such as documentary drafts, 
trade acceptances, terminal receipts, or trust receipts 
which have been issued under such circumstances, and 
which cover goods of such a character, as to insure at all 
times a continuance of an effective and lawful lien in 
favor of the accepting bank, other trust receipts not being 
considered such actual security if they permit the customer 
to have access to or control over the goods. 

A Federal reserve bank may also rediscount any bill 
drawn by a bank or banker in a foreign country or de- 
pendency or insular possession of the United States for 
the purpose of furnishing dollar exchange as provided in 
Regulation C, provided that it has a maturity at the time 
of discount of not more than three months, exclusive of 
days of grace. 


Section IX.—General conditions as to maturity of domestic 
acceptances. 


Although a Federal reserve bank may legally rediscount 
an acceptance having a maturity at the time of discount of 
not more than three months, exclusive of days of grace, it 
may decline to rediscount any acceptance the maturity of 
which is in excess of the usual or customary period of credit 
required to finance the underlying transaction or which is 
in excess of that period reasonably necessary to finance 
such transaction. Since the purpose of permitting the 
acceptance of drafts secured by warehouse receipts or 
other such documents is to permit of the temporary hold- 
ing of readily marketable staples in storage pending a 
reasonably prompt sale, shipment, or distribution, no such 
acceptance should have a maturity in excess of the time 
ordinarily necessary to effect a reasonably prompt sale, 
shipment, or distribution into the process of manufacture 
or consumption. 


Secrion X.—Evidence of eligibility. 


A Federal reserve bank must be satisfied, either by 
reference to the acceptance itself, or otherwise, that the 
acceptance is eligible for rediscount under the terms of 
the law and the provisions of this regulation. The bill 
itself should be drawn so as to evidence the character of 
the underlying transaction, but if it is not so drawn evi- 
dence of eligibility may consist of a stamp or certificate 
affixed by the acceptor in form satisfactory to the Federal 
reserve bank. 
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LAW DEPARTMENT. 


Right of Federal reserve banks to collect checks drawn 
on nonmember banks not remitting at par. 


Below is printed the opinion filed March 11, 
1922, of United States District Judge Beverly 
D. Evans in the so-called “par clearance” 
suit against the Federal Reserve Bank of 
Atlanta. The opinion announces the decision 
of the District Court for the Northern District 
of Georgia to the effect that Federal reserve 
banks may collect all checks payable on pre- 
sentation, including checks drawn on nonmem- 
ber banks, but can not pay any exchange 
charges, and may employ any proper instru- 
mentality or agency to collect checks drawn 
on banks which refuse to remit without the 
deduction of exchange charges. The opinion 
also states that the plaintiffs failed to sub- 
stantiate the charges which they made in 
their bill that the Federal Reserve Bank of 
Atlanta had acted or intended to act illegally 
or had or intended to exercise its o. agg sO as 
to oppress or injure the plaintiff banks. 


American Bank & Trust Co. et al., plaintiffs, v. Federal 
Reserve Bank of Atlanta et al., defendants. 


Breverty D. Evans, district judge: 

This case was heard by me on its merits and, after 
argument and due consideration, I find as follows: 

(1) Under sections 13 and 16 of the Federal reserve act 
the Federal reserve banks are empowered to accept any 
and all checks a on presentation, when deposited 
with them for collection. 

(2) Checks thus received must be collected at par. 
The Federal reserve banks are not permitted to accept in 
payment of checks deposited with them for collection an 
amount less than the full face value of the checks. 

(3) In the discharge of its duties with respect to the 
collection of checks deposited with them, and with respect 
to performing the functions of a clearing house, the several 
Federal reserve banks are empowered to adopt any reason- 
able measure designed to accomplish these purposes. To 
that end a Federal reserve bank may send checks to the 
drawee bank directly, for remittance through the mails, 
of collections without cost of exchange. If the drawee 
bank refuses to remit without deduction of the cost of 








exchange, it is in the power of the several Federal reserve 
banks to employ any proper instrumentality or agency 
to collect the checks from the drawee bank, and it may 
legitimately pay the necessary cost of this service. 

(4) The process of the daily collection of checks, in the 
exercise of the clearing-house functions, is not rendered 
unlawful because of the fact that of the checks handled 
two or more of them may be drawn on the same bank. 

(5) It is a legitimate feature of the clearing-house func- 
tion of a Federal reserve bank to publish a clearance 
list, that is, a list of banks on which checks are drawn 
that will be collected at par by the Federal reserve banks. 
But inasmuch as a conclusion may be drawn from the 
appearance of a bank’s name on the par list that it agrees 
te remit at par, or has agreed to enter the par clearance 
system, I do not think such list should include the name 
of any nonmember bank, unless such nonmember bank 
consents. I see no objection to including in the par 
clearance list the names of towns or cities, with a repre- 
sentation that the Federal reserve bank will undertake 
to collect at par checks drawn on any bank (member or 
nonmember) in such town or city. 

(6) In the inauguration of its ye clearance system, I 
find that the Federal reserve bank of the Atlanta district 
was not inspired by any ulterior purpose to coerce or 
injure any nonmember bank which refused to remit at 

ar. Specifically I find the charge that the Federal 

eserve Bank at Atlanta would accumulate checks upon 
country or nonmember banks until they reach a large 
amount, and then cause them to be presented for payment 
over the counter, so as to compel the plaintiffs to maintain. 
so much cash in their vaults as to drive them out of busi- 
ness, as an alternative to agreeing to remit at par, is not 
sustained by the evidence. 

(7) I find the evidence insufficient to sustain any charge 
in the bill that the Federal reserve bank was acting ille- 
gally, or exercising any right it had so as to oppress or 
injure the plaintiff banks. With regard to the publica- 
tion of the names of nonmember banks on the Federal 
reserve bank’s par list, while I do not think the evidence 
justifies a finding that such publication was done to 
injure or oppress plaintiff banks, nevertheless I do not 
think the names of plaintiff banks, or any of thein, should 
be included in the list without their consent. 

The general result of my findings is that the plaintiffs 
are entitled to the writ of injunction against the inclusion 
of their names on the par list without their consent, but 
are not entitled to an injunction for any other matter com- 
plained against the respondents. 

Let an appropriate decree be submitted giving effect to 
the foregoing findings. This March 11th, 1922. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES AND ENGLAND. 


Pricesin general in the United States and England continued to move in opposite directions 
during February. In the United States there was a more considerable advance than has occurred 
since last summer, while in England prices continued to fall. Due to advances in the sterling 
rate of exchange, gold prices in England moved upward at about the same rate as American 
prices. 

In the United States the advance was mainly due to the rise in prices of farm products, but 
there were advances also in building materials, certain chemicals, cottonseed oil, fuel oil, as well 
-as woolen yarns and leather. The most important commodities to decline were coal, pig iron, 
and steel products, copper, tin, zinc, as well as raw cotton and cotton products, gasoline, and 
kerosene. In England practically the only commodities to advance in February were farm 
products and foodstuffs, but by no means all of these increased. Domestic wheat and barley 
prices declined, as well as domestic hides and cattle. In other than foods the price decline was 
fairly general, affecting coal, coke, iron and steel, copper, tin, zinc, lead, building materials, as 
well as raw cotton, cotton yarns and cloth, hemp, jute, wool yarns, and leather. Raw wool, 
on the other hand, was steady in price.or else advanced. 











INDEX NUMBERS 
OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND 
FEDERAL RESERVE BOARD, 1919 -1922 
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


[Average prices in 1913=100.] 

















Goods | Goods | Goods Raw Pro- Con- | an com- 
Date | _pro- im- ° ex- mate- | ducers’ | sumers’ | 7) odities 
| duced. | ported. | ported. rials. goods. goods. ” 
| 
IR a... ccinedecnecneeasasRebeadsnd chanhsesns READS bb ees snbikdeebs | 209 174 214 209 198 207 206 
SEN 5d 60hs.00496cURENSEaSeiehec esas eseesséeancbnshOnbbheanann | 236 191 227 235 237 229 233 
i nein ccs cse de Pcadan eee nus bovbe hits ckenase abs sheeunons es 147 108 131 141 142 149 145 
1921. 
POG ons srcccccnocacasspusesecesecerpsonsonescvescssvesssssennsese | 156 113 135 152 158 152 154 
ao Cavs Sabb be PRaN EMRE Eee SEERA Rhee Someeas ohan~nennh 144 103 122 134 136 153 142 
RR Ee ton ans oa bee ep Wea ke dukwahs- dle Ga tee NeCCAasisunar saue RAS Se | 145 104 123 133 133 157 142 
Ed cists oes ceeRKNSOKRE Nad ahhs hah SRASkas CM SRERSSSANENASESS | 145 106 144 138 133 152 143 
asd a cheupiardrae bas ehebiaahh wreaks’ hawhddetahe arses al 143 107 141 140 132 145 141 
ET cc in, c Cun VaeweLcaseabiihsbabinceh MieneaGigestsneabadaskensa 142 108 138 141 128 143 140 
ETS nwa kud pads Uc uneiades cok vy ahh Siekac er skiucbacbane renee | 139 lll 136 140 127 140 138 
1922. | 
earch dnkiacapunwsgasadnimiddcecndouphessibhesanubbeseg aaeese 140 110 135 141 | 126 139 138 
Dns ng eee en aN on cs os ania aun sunbawencerd | 144 110 137 all 127 145 142 

















1 The index number of the Federal Reserve Board has been constructed primarily with a view to international p= pamper | of wholesale prices. 
The number has been published cow sag d since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the make-up of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. The commodities included in the different groups are listed there with exact specifications and markets indicated. The ‘‘weights”’ 
assigned to the different commodities in constructing the index numbers are also given detail. Revisions in prices or weights appear in 
BULLETINS for June, 1920, and June, 1921. 

The index of ‘goods produced”’ consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloths, boots and shoes, and kerosene among the consumers’ goods. 

The index of “goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, ete., among producers’ goods; and tea and coffee for consumers’ 


s. 
Leading American exports are included in the index of prices of ‘‘goods exported,’’ which is made up of 40 eration (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of “raw materials,” ‘producers’ goods,” and ‘consumers’ goods,” consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group include 39 quotations, the producers’ goods 29, and 
the consumers’ goods 22. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 





INDEX NUMBERS OF WHOLESALE PRICES IN. THE UNITED STATES 
1920 -1922 


CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


{Average prices in 1913=100.] 

















| | a | ¥ | 
_— Goods | Goods | Goods | Raw — Cm | All com- ak -" 
produced.|imported. exported. materials. goods. | goods. modities. gold basis. 
enisubinentgenteimmendaibanin - ‘ ao | commngennncnnneeenaien> ff cossenennemmcmmenenes | nee — | 

I iatnccucusbacnesa tia csvenuacanswaewnd weusanbeus 238 247 | 275 226 261 | 241 241 221 
ER iids uncccictoshasdcdnuenesVhbWixeddesdiwoannaneien 315 294 438 291 355 292 314 242 
Pe OES <ancxankcesessces s tukeiccneanesdees San eanaaee ae 207 171 183 197 178 219 201 159 

1921 
I daca vin's ocucksvencustthasesousndcasdsnecsstanneveate 234 190 201 213 213 | 246 | 226 180 
Nt Peed ee cena @anndau aad daciutadnnwanes oeenaneebes 204 164 174 192 165 | 222 | 196 146 
NG na sacs 406506 ce abeasdsnnredaxeusucnecoreeneecsaeene 202 165 168 193 161 | 223 195 146 
endo savc dna nuWneadRRak cea nea cues en smunanereusree 199 170 171 195 165 | 212 194 148 
NS fi Kina okunivdsesnkehiabddieanhestiunsvenssenmumans 192 163 175 187 166 200 | 187 149 
Eada rukclcdts snands nemadednddsceuude<thanddtaenpmeaa | 182 154 164 177 153 | 191 177 144 
I asiwiatgrccediacandetantascseraunbon’s anccneeteeduce 176 152 158 173 147 | 186 172 147 

1922. 
NS ciiaia ks ven cabes acedetduibnrytasSeetaudeacneumenieter 174 149 | 158 171 147 | 181 170 148 
NTE Savenkwsdadunsh ined Kndiegiess bans cuaawd cecucebamaeae 171 148 151 168 144 | 181 167 150 
GA Satkeasedencud ey eehned ov mbescdcebiasknnscadurssranunes |--seeeeee  wiveubewtilegedasavsisliccisénesdindacteunish Sawtnaeeaeeemians 151 

| | 
1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the p e 


ofint ernational comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for 
the years 1913, 1919, 1920, and 1921. 
etailed information regarding the make-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922 pages 147-153. 
The entire list of commodities included in the different paw is furnished there with exact specifications and markets indicated. The ‘weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. 
th he commodities which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index 
of American prices. : 

The pa of “goods produced” consists of 55 quotations (16 raw materials, 25 producers’ and 13 consumers’ goods). These include agricultural 
products (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi- 
finished iron and steel products, building materials, chemicals, leather, etc., among the producers’ goods; cotton cloth, boots and shoes, food 
products, and tobacco among the consumers’ ee 

The index of ‘‘ goods imported”’ consists of 43 quotations (23 raw materials, 9 producers’ and 11 consumers’ goods). These include American 
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, etc., 
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum products, etc., among the producers’ goods 
and Argentine beef, American pork products, coffee, tea, kerosene, etc., among the consumers’ goods. 

The index of “‘ goods exported or reexported”’ includes cotton, wool, coal, pig iron, etc., among raw materials; cotton and woolen yarns, iron 
and steel products, rubber, etc., among the producers’ goods; and cotton cloth, boots and shoes, coffee, tea, and tobacco among the consumers’ goods. 

The index numbers of “‘raw materials,” “‘producers’ goods,” and ‘“‘consumers’ goods” consist of the commodities mentioned above which fall 
into these — whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 35, and the 
consumers $ 24. 

The ‘‘all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 different quotations. 

As a general rule quotations have been obtained from trade journals which have well organized price collecting services, or from individual 
firms. The American consul in London supervises the collection of the prices each month and cables them to the United States about the 7th of 
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th to 15th of each month. 


























































































































INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 
1920 - 1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 ; 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.’ : 


[Average prices in 1913=100.] 


























Raw materials. 
Pro- Con- 
: . All com- 
Year and month. : ducers’ | sumers’ 

Agee Animal | Forest | Mineral PR goods. | goods. | Modities. 

products. products. |products. products. terials. 
BON MIG Goan nth ncsasdcvecccneqisenscisccsecacesesscuas 256 183 333 | 235 240 235 | 252 243 
BEE s BPOERES Fo oc en ccnccnccceccsccscves Dee scnGe adeeesua wee 133 108 208 | 187 | 151 140 161 153 

| 

1921 | 
Cs ee Pe er Jrsoceed 145 114 225 | 7 | 164 155 | 171 167 
_ er re rr re bub wseeeeeus came 122 109 203 177 145 134 | 153 148 
August.......-. SiS p SUNN ehaS SD EOEeSthC Ceee annie tree wn nie 123 112 200 | 175 145 132 | 162 152 
I nin 6c nce ecncsccsntcSucenctesetsaeshbesntenedecnanme 142 104 194 | 172 | 146 133 | 160 152 
Es a eign cede dsctekbe aratsenscbsbheessepeeusnudeenie 134 105 193 176 145 133 | 158 150 
ED tcc bnscnaewnesaasdhedwastesar igasksad dated panaveed 129 103 200 | 178 145 130 157 149 
I Ss ng ous iat enckdee as sdeheeghsausererebnapenesaswe 129 102 208 | 178 | 146 130 155 149 

1922. } 
NE oka ccd ncsecnconchauens ua chiscawesensepepnieskenasate 129 107 207 | 176 147 127 151 148 
| SP rr emery ry errr re ert 139 116 207 | 176 | 153 127 | 153 151 

~ 








2 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral penne based upon 27 quotations. The FEDERAL RESERVE 
pte for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

tatistics. 

3 These reclassified averages, with the exception of those for the “all commodities,” are based on the 12 monthly, not the weekly, figures for the 
year, as are the original averages compiled by the Bureau of Labor Statistics. 


shown in the table have been obtained from the 
records of the United States Bureau of Labor 
Statistics, except in the case of bituminous coal, 
prices for which have been obtained from the 
Coal Age. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 
[Average price for 1913=100.] 


In order to give a more concrete illustration 
of actual price movements in the United States, 
there are also presented in the following table 
monthly nase 4 and relative figures for certain 
commodities of a basic character. The prices 


























j 
" er Wheat, No. 1 Wheat, No. 2 Cattle, steers. Hides, packers 
eo ae 3, |C a northern spring, red winter,” | good to choice, Gate enibes ; 
: ‘ Minneapolis. Chicago. | Chicago. steers, Chicago. 
Year and month. pete eee pee | 
Average | Rela- | Average | Rela- | Average | Rela- Average | Rela- | ted Rela- | Average | Rela- 
price per| tive | priceper tive | priceper| tive | priceper| tive | PIO tive | price per| tive 
bushel. | price. | pound. price. | bushel. | price. | bushel. | price. | pounds price. peu. price. 
| | . 
| | 
© NES SRE e Uipaitthgaeretny | $0.6155|  100/ $0.1270  100/ $0.8735|  100| $0.9863/  100| $8.5072|  100| $0.1939 100 
_ 2 eee re eee Rear dt 1. 5809 | 257 3185 251 2. 5660 | 294 2. 5370 239 | 17.4957 206 . 3931 210 
LS OE Se Spee | 1.3968 227 . 3301 260 2.5581 | 293 2. 5225 256 | 14.4856 170 3122 174 
DLs Deicabavwerts vcs vdewcend . 5648 92 .1414 lll 1. 4660 168 1, 4353 146 | 8. 7803 103 1390 76 
1921. | | | 
PT casks Sanatesesndoeesss | 6350 103 - 1322 104 1.6713 | 191 —-: 11.9194 195 | 9.3125 109 1363 74 
ae RNS CRE RS Hage: | 6019} 98} 14700 | L434} © 168) L201) 125 | 8.4063 | 99 | 1388 75 
August "Sy HES Ree Sears 5578 91 . 1290 102 1.3953 | 160 1, 2373 125 8.7750 103 - 1405 76 
eres eee | . 5344 87 . 1963 155 1. 4825 | 170 1. 2769 129 | 8.3750 98 - 1406 76 
Ne SES aes See ° 4647 76 . 1913 151 1.3191 151 1.1938 121 8. 8750 104 1481 81 
November....... BA RON ean | 34728 77 1750 138| 1.2535; 144, 1.1758] 119| 8.5625| 101| [1580 86 
oO SSS ee See Seer | 4669 76 1713 135 1. 2594 | 144 1, 1767 119 8. 2188 97 | . 1650 90 
a | | | | 
CS OR OEE TE | 4738 77 1650 130! 1.2995| 149 1.1960| 121! 8.1500 96|  .1650 90 
PE Won nickscvesiusdcudetcceu | . 5572 91 . 1656 130 1.5219 | 174 1.3816 140 | 8.6375 102 | 1600 87 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES— Continued. 











Hogs, light, 








Wool, Ohio, +2 


Yellow pine, 











| Coal, bituminous, 
run of mine, f.o. b. 


‘Coal, bituminous, 
Pocahontas, f.o.b. 



































Hemlock, New : 
=f des, scoured ? flooring 
Chicago. adertpaty . cr . — spot at mines, spot at mines, 
eastern markets. New York. ittsburgh. Columbus. 
Year and month. a aN 2 wa —. Ges Pee ae ie 
Average Average | 
sine 4 Rela- | Average | Rela- Average| Rela- price per} Reia- Average Rela- | Average Rela- 
Pe ie tive | price per| tive |priceper| tive | Mfeet | tive |priceper, tive | price per) tive 
price. | pound. | price. Mfeet. | price. _manufac-) price. |shortton.| price. |shortton.| price. 
pounds, tured. | 
BES Uchds oNeenOareCeesceceseens $8. 4541 100 | $0. 4710 100 $24. 2273 100 $44. 5909 | 100 | $1.3200 100 | ! $1. 5710 100 
GS ha kubeKKecaneodatasecceneer 18. 3260 217 1. 1894 248 | 39.7500 164 | 78. 8333 | BEE [eondnuenecliveusnastidatuseaeitodaxaues 
DS GAD AeeRa ERS sEReSacesderced 14. 7106 174 . 9712 203 | 56. 6667 | 234 | 145. 4167 | 326 6. 0433 458 5. 8891 375 
DE a ian cesesiteackswnnncusers 8. 8913 105 - 5076 108 = 40. 8960 169 | 93.7083 210 2. 2030 167 3. 1804 202 
1921. | | | 
ee Pa Tce deRdaxtxsteesns 9. 7063 115 - 5455 116 | 48.0000 198 | 95. 0000 | 213 | 2.4200 183 3. 7300 237 
Band Onetendnnecctsdccecscucas | 10.2000 121 - 4909 104 | 37.5000 155 | 91.0000 204} 2.0750 | 157 3. 2000 204 
pr a Se re ere | 10.3950 123 - 4727 100 | 37.2500 154 | 92.0000 | 206 | 2.1300 161 3. 0600 195 
September | 8. 5000 101 - 4727 100 | 37.2500 154 | 92.0000 | 206 | 2.2310 169 2. 9190 186 
Qetober. ...ciecee. | 8. 1800 97 - 4727 100 | 37.2500 154 | 90.0000 | 202 | 2.1800 | 165 2. 6800 171 
November | 6. 8688 81 . 5091 108 37. 2500 154 | 91.0000 204 2. 1500 163 2. 4500 156 
I ob tis xédeite daceceneces | 7.0250 83 . 5273 112 | 37.2500 154 | 95. 5000 | 214 2. 1500 163 2. 1950 140 
1922. 
IS cc csacccnavdacdercnnesl 8. 1600 97 . 5818 124 | 37.2500 | 154 | 95.5000, 214 2. 1500 163 2. 1500 137 
WOMEN TH i vekcasdanavecssesiuct | 10. 2625 121 - 6727 | 143 | 37.2500 | 154 | 95.5000; 214 2. 1500 163 2. 0750 132 
| | \ | } | | 
Pine l l l 
" : |p Pig iron, basic 
Coal, anthracite | Copper, ingot, Lead, pig, | Petroleum, crude 3? ? 
. stove, New York, | hen gdh nme | electrol tic,” decreas, | Pennsylvania, — = 
tidewater. | New York. New York. at wells. 8 > 
at furnace. 
Year and month. ae eee 
Average | Rela- Average Rela- Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
rice per; tive | price per, tive | priceper| tive | priceper| tive | priceper| tive _— per| tive 
ong ton.| price. |shortton.| price. | pound. | price. | pound. | price. | barrel. | price. | long ton.| price. 
ails ctdhdieecs eiéinceuabign $5. 0613 100 | $2.4396 |  100| $0.1573|  100| $0.0440 100 | $2. 4500 100 | $14.7058| 100 
PE Rinitiwakwcdedecsseeuesennend 8. 1639 161 | 4.7375 194 | -1911 | 122 - 0578 131 | 4.1346 169 | 27.6971 188 
(SEE ae eres 9. 4265 186 | 10.8163 443 | - 1797 | 114 - 0808 184 5. 9750 244 | 42,2692 287 
POR endian wicca sevecasnaueete 10. 5544 209 3. 6361 | 149 | - 1262 | 80 - 0457 104 3. 3144 135 | 21.6683 147 
1921 
tale eect ceuneteeneaaemaar’ 10. 6382 210 5, 1875 213 . 1288 2 . 0468 106 | 4.1875 171 | 27.5000 187 
Di niod dastvccnanbencweessuwune 10. 5048 | 208 | 2.9063 119 - 1253 | 80 . 0440 100 | 2.2500 92 19.3750 132 
rere 10. 6036 210 | 2.8000 | 115 - 1173 | 75 | - 0440 100 | 2.2500 92 18.2000 124 
SD oninds ards cacdccascdane 10. 7075 | 212; 3.1875 | 131 | - 1200 | 76 - 0461 105 2.3125 94} 19.1250 130 
EE RET 10. 7125 | 212; 3.2750 134 | - 1268 | 81 - 0470 107 3. 1250 128 | 19.1875 130 
OO IIS Wiiiccs Wad ded encndeens 10. 6859 | 211 | 2.9700 | 122 | - 1303 83 - 0470 107 | 3. 9000 159 | 19.0000 129 
SIO in daccdseecacccccceces 10. 7063 | 212 | 2.7500 113 - 1356 86 - 0470 | 107 4. 0000 163 | 18.6250 127 
1922. | | | | | 
MTs vai vendnesstccnncagakss 10. 6935 211 | 2.7500 113 | - 1355 | 86 - 0470 | 107 | 3.3000 135 | 18. 1500 123 
FMT sescivseescnsessavcndes 10. 6944 211 | 3.0375 125 - 1288 82 - 0470 | 107 3. 2500 133 17. 7500 121 
Cotton yarns, | Leather, sole, Steel billets, Steel plates, Steel rails Worsted yarns, 
| northern cones, | hemlock, No.1, Bessemer, tank, Pitts- open-hearth, 2-32’s crossbred, 
| 10/1 Boston. | Chicago. | Pittsburgh. burgh. ittsburgh. Philadelphia. 
Year and month. : oe - . ase ae 
| Average Rela- | Average | Rela- | Average Rela- | Average | Rela- Average | Rela- | Average | Rela- 
| price per tive price per| tive noe (fone per| tive | price per | tive long per; tive | price per| tive 
| pound. | price. | pound. | eo |long ton.| price. | pound. | price. | long ton.| price. | pound. | price. 
| at | 
aad " 
100 | $0. 2821 | $25. 7892 100 $0. 0148 | | 100 | $30. 0000 0 | 100 | $0.7707 100 
241 . 5283 187 40. 5385 157 . 0271 | 183 | 49. 2642 164 1. 6274 210 
282 - 5342 189 | 56. 2596 218 - 0328 | 222 | 53. 8269 | 179 1. 8250 235 
131 - 3583 | 127 | 34.3846 133 - 0193 | 130 | 45.6538 | 152 1, 1792 152 
125 . 3800 135 | 42.2500 164 . 0233 157 | 47.0000 157 | 1.1500 148 
109 . 3500 124 | 32.25 125 - 0185 125 | 47.0000 | 157 | 1.1500 148 
Meas sacectbvspececeseseuss - 2586 117 - 3400 121 | 29.6000 115 0178 120 | 47.0000 | 157 | 1.1500 148 
PEE vcccccbcacsaccsccucsne ~ 3446 156 . 3400 121 | 29.0000 | 112 0164 lll | 47.0000 | 157 1. 1500 148 
SE nencsccesdetiscovesdeces - 3832 173 . 3400 121 | 29.0000 | 112 0160 108 | 45.2500 151 | 1.1500 148 
November - 3655 165 . 3400 121 | 29.0000 | 112 0152 103 | 40.0000 133 | 1.1500 148 
December 3391 153 . 3400 121 | 29.0000 | 112 0150 | 101 | 40.0000 | 133 | 1.2500 161 
| 
PO as denies divdcvcceacacen 3259 147 . 3400 121 | 28.0000 109 0150 101 | 40.0000 133 1. 2774 164 
February 3127 141 . 3500 124 | 28.0000 109 0139 94 | 40.0000 | 133 1. 3000 167 

















1 On Toledo market, average ter last 6 months a 1913. 
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| 
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Beef, carcass, 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 





Flour, wheat, 
standard patents 


4 ; 
| 











Illuminating oil, 





























Coffee, Rio, No.7 Hams, smoked 
good native’ | » Rio, SO: (1918, standard , | 150° fire test 
| steers, Chicago. | New York. ine a ange. New York. 
Year and month. aes 

Average | Rela- | Average | Rela- | Average  Rela- | Average/| Rela- | Average | Rela- 

price per| tive | priceper| tive | price per, tive | priceper| tive | priceper| tive 

pound. | price. | pound. | price. | barrel. | price. | pound. | price gallon. | price. 
Sea eee $0. 1295 100 | $0.1113 100 | $4. 5837 | 100 = $0. 1662 100 | $0. 1233 100 
is dp cihnkhcacnites eee b ume - 2333 180 | - 1785 160 11. 9982 | 262 . 3433 207 - 2004 163 
PE Riin hake sonecsankasontee - 2304 178 - 1198 108 12.6750 | 277 - 3340 201 . 2629 213 
DR cide bakcktertusniesdnsubens . 1627 126 - 0719 65; 8.3264 182 . 2678 161 . 2432 197 

1921. 
I ice cintansokdiscusens . 1600 124 . 0672 60 9. 1813 200 . 2600 156 . 2750 223 
MU MiGGnadankcsckughns hacnkeb& . 1490 115 . 0647 58 8. 9000 194 . 3200 193 . 2200 178 
dine cnhbdenes encanta - 1600 | 124 . 0703 63 8. 1200 177 . 3248 195 - 2200 178 
=e - 1595 | 123 . 0789 71 8. 3188 181 | - 2756 166 . 2200 178 
es, Sesion evede sivnuden’ - 1644 | 127 - 0813 73 7. 4250 162 . 2372 143 - 2320 - 188 
ae ere - 1725 | 133 | . 0883 79 7. 1700 156 . 2238 135 . 2400 195 
I aticeccesacasecsavneve -1640; 127/| .0931 84 6. 8813 150 - 2150 129 . 2400 195 
1922. | | 

anc cenvcdpbbsceenseces . 1538 | 119 - 0963 87 7. 0000 153 . 2210 133 2175 176 
I hing cost asoubiccvnkentane . 1450 112 . 0902 $l 7. 9750 174 . 2672 161 . 2100 170 


granulated, 


w York. 





| Average | Rela- 
| price per| tive 
pound. | price. 
$0. 0427 100 
- 0894 209 
. 1267 297 
. 0616 144 
. 0709 166 
- 0546 128 
- 0583 137 
. 0559 131 
- 0519 122 
- 0517 121 
. 0500 11? 
- 0480 112 
. 0492 115 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here-! In the following table the all-commodities 
with are constructed by various — sta- index numbers for the whole series of countries 
tistical offices, and are sent to the Federal appear together to facilitate the study of com- 













































































Reserve Board by cable.! parative price levels: 
INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 
| | | 
United | | United | | France;  {taly; a Christi- fi aa 
i States; Canada; | mine Lao | Bul- Fa A B.A many; | Sweden;| ania, Den- i 
Federal | Bureau | Depart-| 0M | Gone | letinde (38 com-| Frank. | Statis- | Svensk | Norway; mark; at 
heres of | mentof “or | Federal | la Sta- modities| furter  tiSches | Handels-| Mkono- Finans- | ‘g.4;,_ 
Board | L#bor | Labor | prade | Reserve | tistique | intiji920.| Zeitung  Reichs- | tidning  misk  tidende | *};.; 
(90 Statis- | (272 (150 Board | Générale | 7, during (77 rene amt | (47 | Revue | (33 com- (130 com- 
uota- | ties (315 | quota- | com. |ogquota-| (450M | i991 and | ‘modi- | @8¢om-| quota. (93com-| modi- ‘Toa; 
tions).? ee, tions)! | modi-. | tions).2 — 100 there-| ties).« | Modi. | tions).* _—_, ties).? | ties).29 
ons). | ties). | ties)? | after).? ties). ies). 
100 100 100 100 | 100 We hicivawssss 100 
100 : Beer 101 95 ORE lncesadicaen 
212 Se Wweasetenss 241 | 357 Oe bi detascganlcaccacadas 
243 246 | 314 314 | 510 624 1,580 1, 486 
153 182 202 201 | 345 578 1,862 1,911 | 
| | 
177 208 251 244 | 407 642 | 1,607 | 1,439 
167 199 230 226 | 377 613 | 1,528 | 1,376 
162 194 215 213 360 604} = 1, 461 1, 338 
148, «176 198 196 | 330 520| 1,517} 1,428 | |. 
152 174 194 195 | 331 542| 1,798 1,917 | 198 297 256 | 347 
152 172 191 194 | 344 580 | 1, 843 2, 067 | 182 287 224 | 364 
150 169 184 187 | 331 509| 2,067| 2, 460 | 175 286 202 
149 168 176 177 | 332 595 | 2, 798 3, 416 | 174 276 186 368 
149 170 171 172 326 | 595 | 3, 348 3, 487 172 269 | ne 
148 168 167 170 | 314 577 | 3, 562 3,665 170 260 | ea 
151 169 | 165 167 | Se lnadwecnaee 3, 955 | 3, 987 | 166 253 177 cocsces oe 
asaccoaves leecceseoes IGG [vccecceses 168 | hl ee 8 ee er ee 240 er 
ae uinnalsa Li masnsitiealhcxdéo ced db onsbviindielaMGaabeneylinnalbiantadsde ONE 6.5csesibaneacneas be aakcoeses je Gama 
| | | | 
Aus- 
} ~| South tralian Cal- Shang- | 
Switzer- | Holland;| Bul- | Cairo; | Africa; Com- cutta, | Japan; | hai; | Peru; 
land: | Central | paris; | Depart- | Officeof | mon- New | Dutch | India; | Bank of Bureau of} Depart- 
Dr. | Bureau | Direc- _mentof | Census wealth; Zealand;| East | Depart-| Japan | Markets, ment of 
Lorens of Statis-| tion Statis- | and Sta-| Bureau | Depart- | Indies; | ment of or Ministry| Statis- 
(71 com- tics (53 | Générale} tics (23 | tistics ofCen- mentof | Statis- Statis- | Tokyo of | __ tics 
modi- com- dela | com- | (187 susand | Statis- | tical tics (75 | (56 com- | Finance | (58 com- 
ties). modi- | Sta- | modi- | com- Statistics tics. Bureau.$| com- modi- |(147com-|; modi- 
: ties).16 | tistique.| ties). | modi- | (92 com- | mod- | ties). | modi- | ties). 
| | ties). modi- | ties).? ties).24 | 
j ties).* | 
od = beeen nn _ . ———— —|- 
| | | 
1913. ..ccccce sewcece|sccccceses 100 | AR) | Aer Cope eee TP bc ccaxcadiisicncetauat 100 20100 | 100 
Beis cwdcccdsosceees 100 105 | 103 100 19 100 2 100 104 14 100 13 100 Be hncnsicensel 104 
IGDID. . .cccccccccccccloccccccecs 297 | 251,166 225 181 180 | 178 “281 | 198 236 25 12 220 
1920. ........ Sesebos seooctscce 282 1,940 | 299 245 218 212 226 204 259 140 238 
, eer 195 181 | 2, 006 180 | 192 167 201 166 181 200 145 205 
| | | 
1921. | | 
JANUARY .ccccccecss 238 213 | 2,392 214 260 196 216 214 178 201 | 138 221 
February........--- 230 197 | 2,135 gd eee 192 210 197 | 174 195 | 142 | 215 
(ae 219 188 | 2, 437 =a 181 | 208 194 | 175 191 | 143 210 
July........- evesece 179 176 | 1,721 164 169 159 200 183 183 196 145 | 201 
August..........-.- 177 180 | 1,730 SP Woatatenacs 160 197 184 184 199 149 | 205 
seceuscose 181 180 | 1,758 on RE rr 160 197 188 187 148 205 
October. ..... ceevce 184 169 | 2, 052 186 155 156 195 175 184 219 | 146 203 
November.........- 182 165 2,061 ME hitnwndienne 151 191 170 180 214 144 195 
ecember........-- 178 165 2,155 BOM hiessctsces 148 189 166 180 | 209 146 190 
1922. | 
January .........+-- 176 161 2,095 DP Tnxcscseces BAT Nacccvcsues 164 178 | 206 | 149 | 190 
February..... coccce 171 MOE lctcwteaude SOD teancenasee SEF locesnndcece 163 179 | UE Jo ccccccesal 191 
March...........+-- BTR Niaineccuneleonssscces SiGe 2S ORR ecineeh GORE Beeeall QAlERle [oddacesces biasascuned 190 
| | } ] } | 
1 See following lpg for issues of BULLETIN containing descriptions of 4 As of Jan. 1. 
the methods in constructing these indexes. 15 Prices as of first of the month. 1914—100. | 
3A for the month. 16 Based upon prices of 52 commodities during 1920; 53 during 1921 
3 End of month. 1913— 100. 
‘B ing of month, but not always the first. 17 Jan. 1, 1913-July 31, 1914— 100. 
§ Middle of month. 18 Ave annual expenditure, 1913= 100. 
* End of year and end of month. 19 1914— 100. 
1 First of month. % Feb., 1913100. : 
§ July 1, 1913, to June 30, 1914— 100. 31 Average for month until September, 1921; thereafter prices as of 15th 
® Middle of 1914— 100. of month. 
© Dec. 31, 1913-June 30, 1914— 100. 22 Average of last half of month. 
U July 1, 1912-June 30, 1914— 100. % April, 1914=100. 
8 July, 1914—100. ™ As oflast Wednesday in month. 
% End of July, 1914— 100. % December figure. 
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The BuLietrn for January, 1920, contains a 
description of the French, Australian, Japanese, 
and Canadian indexes. A description of the 
method used in the construction of the Swedish 
index’ number appeared in the BuLLETIN for 
February, 1921, the new Italian index number 
was discussed in the April, 1921, issue of the 
BuLuetrn, and the method used by the Frank- 
furter Zeitung in the case of the German index 
number was described in the BuLLETINs of Feb- 
ruary and March, 1921. Complete information 
regarding the computation of the index of the 
United States Bureau of Labor Statistics ap- 
pears in the publications of that bureau, and 
a description of the index number of the Fed- 
eral Reserve Board may be found in the But- 
LETIN for May, 1920. The Danish index has 
been constructed only recently, is based upon 
the prices of 33 commodities, and is vouanhy 
weighted according to consumption. The new 
British index number, compiled by the Board 
of Trade, was described in the March, 1921, 
issue of the ButiteTiIn. The BuLvetin for 
December, 1921, contains a description of the 


index published by the Federal Statistical Bu- 
reau for Germany, and the indexes for Switzer- 
land, Holland, Norway, Bulgaria, Cairo, 
the Union of South Africa, the Dominion 
of New Zealand, and Peru. The index num- 
bers for the Dutch East Indies and Belgium 
were described in the BuLitetin for March, 
1922. Lack of space prevents the publica- 
tion of group index numbers for these coun- 
tries, but they can be obtained at any time 
upon request. In the case of the two Amer- 
ican index numbers, 1913 is used as the 
basis in the original computations. In most 
other cases in which 1913 appears as the basis 
for the computation, the index numbers: have 
been shifted from their original bases. The 
computations in these cases are, therefore, only 
approximately correct. In certain cases July, 
1914, or the year immediately preceding that, is 
used as the base. Since the figures are for the 
most part received by cable, the latest ones are 
subject to revision. In certain cases the index 
numbers for the war years were published in 





various issues of the BULLETIN in 1920. 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 






































[1913— 100.] 
| | | 
| Lumber 
Farm | Food, |Clothsand| Fueland |Metalsand) ““snq” | Chemicals | , House |  iscel- — 
Date ’ : Apart? / metal Et furnishin odi- 
oducts. te. lothing. | lighting. | s. | 8 = 
| products etc clothing ighting | products. | bern and drugs | goods. laneous. ties. 
oO Sees 100 100 100 100 | 100 | 100 100 | 100 100 100 
aes 2 8 & 2s oe el lel cg CS 
Be i ata 6 | ; 43 
ee = SCN NR 120 143 183 190 131 196 168 | 238 158 153 
1921. 
February ee | rd 180 ue ms 146 221 178 277 180 167 
ERT 125 200 163 235 149 148 
eee RE 118 152 179 182 | 120 198 161 230 147 152 
September........... 122 146 187 178 | 120 193 162 223 146 152 
October. ..........-- 119 142 190 182 | 121 192 162 218 145 150 
November........... 114 142 186 186 | 119 197 162 218 145 149 
December... ........| 113 139 185 187 | 119 203 161 218 148 149 
1922. | | 
SCR 116 134 183 183 | 117 202 159 214 146 148 
February...........- 126 138 183 183 | 115 202 159 213 150 151 
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. ! 
{1913 100.] 
ea ae idl neal + : 
| Meat | Oth | Total |I d vend oO 
ea er | ota ron an metals ther Other Total All com- 
| Cereals. | and fish.| foods. | food. steel. and | Cotton. | textiles. | articles. | not food. modities. 
| | minerals. 
1920 average.............- a 263 278| 272 406 252 480 362 274 340 314 
1921 average...............-.-. | 195 222 214 | 210 243 180 193 174 197 198 202 
1921. | 
tanec RaRER | g| 3a] i5| 310| 20] iss| im] detl atl 2 98 
te ca anaes 205 216 210 210 222 172 176 159 189 186 | 194 
ee aan BE >| is | i] i] irl ms] mol wl wi 3 
ME, schacatchetctinate 157 178 | 195 177 181 153 199 169 183 176 | 178 
is nddgadibecet 153 181 | 186 173 172 152 188 167 177 170 | 171 
1922. 
SELLE 148 176 182 169 166 149 180 170 174 167 167 
I 6.6 p ks cnpnen cay hues 153 178 187 173 162 145 168 166 169 161 165 














1 Figures have recently been subject to slight revision. 
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GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 












































[1913— 100.] 
tere Paw ee | | Raw) All | _ leagne | af x or me “l nm 
’ |Sugar | Raw 7 aw) J 
Date as Veeel, “and Foods Min- Tex- Sun- 4 com. Date oe vor cat Min- Tex- Sup- mate- com- 
? } an (20). |erals. tiles ries.| rials | mod- ‘ | an (20). | erals. | tiles. | dries. rials |mod- 
foods. foods. | | (25). | ities. foods. | foods. oa (25). | ities. 
= en _ —EE EE —— 
1919 average.| 392 313 253 / 336 272 444) 405 373 357 1921 
1920 average.| 503 | 427| 422; 459 | 449 737 524) 550 510 | October..... 345 | 305 |. 305 | 323 | 262; 391 | 365) 338 331 
1921 average.| 380 330; 343; 355 275 355 374) 338 345 || November.../ 331 | 306 | 324] 321, 277| 388, 362) 341 332 
1921 } } December... 24} 303} 300; 313 | 269) 375 | 364) 337 326 
March....... 406 322 | 367 | 366 | 289 375 | 392) 355 360 1922. | 
. ee 353 | 364 393) 366/ 253 290| 343) 301 330 January ads 309 | 289; 306; 302 258/| 363 | 350) 324 314 
August...... 371 | 337] 352] 355/ 245 | 321 356 | 312 331 | February... 303 | 288 | 318] 301 242| 345) 341) 311 306 
September 373 | 311 | 389 352 253 388 370) 338 344 | March....... 339 | 285 | 326) 316 242/| 326 328 300 307 
j | 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
[1921= 100.] 
ee 5 . 
Min- |p. | Other Min- |p... |Other 
Vege-| Anl- Chem. Tex- | als c~% vege” Sun- 4 | Vege- Ani- Chem. Tex- | als Pet table Sun- jaa 
table| mal ‘jcais. tiles.| 224 | 8 | table ari _ table mal jctl,. tiles,| and 8 | table q o 
foods.| foods. #©4S- tiles. met- | mate- prod- ries.) mod- | foods. foods. *°2!S- tiles. met- mate- rod- ries.. mod- 
als. rials. nets. ities. ole. rials. neta. ities. 
| ca 
1921. 100 | 100 100 100; 100); 100 100 100; 100 1922 
} January..... 112 114 73 72 64 92} 112 94 92 
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.! 
[Middle of 1914— 100.] 
| Agricul- | All Agric ul-| All 
tural | Fn om } aoe —_ — | Ea a eee. com- 
| prod- tt als. aneous.' modi- prod- als. aneous.} modi- 
| ucts, | leather. ties. ucts. | leather. ties. 
eee 2 oases 
— ee) ee = 
1920 average............ | 1,223 3, 107 1, 925 | 1,417 1,580 1921. | 
1921 average............. | 1,678 | 2,880! 2,268] 1,672 1,862 | Beginning of— 
December. ......... 3, 159 6, 427 5, 635 2, 418 | 3, 348 
1921, 
Beginning of— | 1922. 
[eer | 1,187] 2,107} 1,780) 1,475 | 1,461 | Beginning of— 
a |} 1,265 2,107 1,780 | 1,566 1,517 SO eee 3,351 | 6,427 4,025 2, 984 3, 565 
ere | 1,867} 2,240 1,811} 1,525 1,798 jy A 3,551 | 6,827 4, 520 3, 393 3, 952 
September.......... | 1,841! 2,560 1,935 | 1,582 1, 843 [ay 4,712 7, | 5,650 4,016 4, 888 
Ci siencavccase | 1,981 | 3,200 2, 337 1,705 2, 067 . Spee 5, 707 8,907 6,471 4,967 5, 899 
November.......... | 2, 766 4,613 3, 251 | 2, 057 2,798 || 
} ' ! ! 
1 Figures have recently been entirely revised. 
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.' 
[1913 prices= 100.] 
Goods Goods All com- Goods | Goods All com- 
produced imported modities produced | imported modities 
(16 com- (22 com- (38 com- (16 com- (22 com- (38 com- 
modities). modities). | modities). modities). | modities). modities.) 
1920 AVEPAGE.... 2... eeccccceecccee 1, 253 2,652 1,486 || October. ............------0---0s- 2, 235 3,585 2, 460 
IGM BVOTOGO...cccccc ccc ccccccsces 1,786 2,533 BONE bh) MUONS 5 ccndecvadecaecataucas 2, 967 5, 662 3,416 
BOUIN s cg bbBincsvscansduedans 3,170 5,071 3, 487 
1921. 
POET 0 occ cccccccdessiscocsces 1,320 1,660 1,376 1922. : ’ 
_ | rrr re 1, 369 1,721 1) 428 |) January. ...... eT herr 3,383 | 5, 075 3, 665 
| RE Terre 1,913 1,935 PEE TEE Sie cecncecesaseavcnménss 3,716 | 5,343 3,987 
SOPteM DOL... . -cccccccscccccescoes 1, 952 2, 643 2, 067 || 


1 Figures have recently been revised. 
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GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914=100.] 
































































































































= one — 7 eee —_ 
7 | Raw ma- s18: 
Vege- | : Building Hides 
| Animal | terials Wood All com- 
Date = |  toode: | for agri- Coal. Metals. — pulp. ; Xe Textiles.| Oils. modities. 
| culture. 

TE a 100 | 100 | 100 100 100 100 100 | 100 100 100 100 

Dk ss thadabeibneekeiabaciibina 261; . 409 | 340 804 258 286 308 | PES dig uendice sla caevinnes 330 

See Ae ree 262 | 296 | 312 1, 007 278 371 675 215 324 294 347 

Pei ckshindnchscescseoururens 210 | 220 | 227 285 | 159 243 310 107 144 228 211 

1921. | | 

ETRE 231 | 241 | 248 362 204 319 511 108 147 318 250 

at anketnkatessinckennaes 236 | 227 | 216 315 149 199 197 112 133 191 211 

PR ni ccunnsksvesioaen cee 217 230 | 214 250 | 130 198 183 107 132 191 198 

PED cnwonevacsesnecahues 183 208 207 223 | 130 191 178 | 108 166 191 182 

EE iniicbdnbtvcnniconness 167 198 | 200 202 | 130 211 169 | 119 161 187 175 

ae 161 | 196 | 197 194 133 239 181 108 149 179 174 

| eer 156 | 186 | 202 197 | 134 243 189 110 146 179 172 

1922 | | | 

EE EET ee 168 173 | 202 179 | 131 228 189 104 144 179 170 

ES ET en 170 | 159 | 170 186 130 226 178 97 138 179 166 

GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE. 

(Dec. 31, 1913-June 30, 1914= 100.] 
Se a ee ee eg l 
| Fuel. | | 
| 
‘eed- |—— ; : | All 
. ege- Build- Hides 
Date. Animal) table | stuffs Petro- | Iron. | Metals. |ingma-| TeX | “and | Pulp | paper, com- 

5 | and fer-| Coal leu terials tiles. , leather.| modi- 
| tilizers. | and and : ay | ties. 
coke. | penzine.| 

ee ee 2 ee: ee a ae Poel se: 

End of— | | | 
ee 115 130 | 108 151 104 115 128 107 105 158 | 103 101 | - 115 
Pe 329 281 | 277 767 162 442 187 358 356 284 | 277 322 | 322 
EERE 352 385 340 647 407 482 200 416 402 255 | 321 472 377 
PE cbbVesascacends 263 279 | 233 289 276 278 183 | 291 320 219 | 183 338 269 

1921. | 

ee | 307 315 | 287 289 357 328 169 339 350 | 203 289 472 312 

Re 301 408 254 388 303 307 190 309 | 319 | 197 276 392 | 300 

A LAGER Den actinass 296 360 | 260 371 297 307 190 305 315 197 262 392 297 

September. ........... 302 303 | 254 333 297 339 190 299 309 210 227 377 287 

ed cuwctendcncl 297 303 | 251 333 297 335 197 297 315 228 227 350 286 

NOVOIRDEE . ..cccccecces | 273 282 | 233 316 276 3i 184 293 320 219 227 338 276 

NS ere | 263 279 233 289 276 278 183 291 | 320 219 183 338 269 

| 
1922. 
eee 244 256 | 226 279 276 268 183 279 316 | 219 183 332 260 
February ............- | 236 250 | 224 279 256 263 165 274 310 | 219 183 327 253 
a a 222 245 | 220 279 203 232 161 262 289 190 177 309 240 
5 AE mht as | j a Ea 
GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
(July, 1914=100.} 
Textiles Agricul- Groceries 
Metals and ’ Dairy Building All com- 
Date. coal. =— otal products. | 4 Poe - = Meat. | materials. | Chemicals. | Fodities. 

iis teldiscinsacaseasdices 100 100 100 | 100 100 100 100 100 100 

Th ccskshaeiesseeesasneecos eee s 193 217 186 137 147 145 261 282 180 

Randi neganed+ssacdcanenane 209 243 229 184 186 201 295 277 218 

ee eon er 198 125 166 166 192 133 249 225 167 

F = 214 132 192 206 

NN a ck ink tatcinnedeonwee 197 184 303 242 192 

July..... Lest tek eset ehieeween 195 lll 158 166 188 119 238 220 159 

A | ET 194 116 160 164 190 120 231 224 160 

Sep SEER, Serer! 193 143 159 146 187 110 226 220 160 

CE ciceatakabanedvenovnendd 193 147 157 129 189 98 210 220 156 

PROTU cov escccccnvececcescese 190 138 155 123 188 87 ~ 198 208 151 

BEE S cecdbiewsccccevntesess 183 134 149 122 187 93 192 205 148 

1922. ’ 
Ris a nninidss ancnvccucchndsces 185 133 140 118 188 92 196 200 147 
PE sictepevocosvcnccenennees 184 136 143 119 187 93 195 194 147 
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GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 









































[1913=100.] 
| Fruits | | Build. | D All 
; Tul uild- | 
Date “and | and | prod | nd | Other Irenaten| MO | neta Imple- | ing mer |Pusl and} a com- 
P | vege- Ss. | dh ig * | ments. | terials, | lighting. emi- | modi- 
fodder. | meats. | ucts. | tabh | ete. lumber. eals. | ‘ties. 
en eee 100 100 100 100 100 | 100 100 100 100 100 100 100 100 
ere rr 227 199 | 192 206 222 | 285 213 173 228 171 201 | 205 217 
NER Ee i perreter 263 198 | 204 261 | 258 | 303 | 192 203 245 | 268 255 | 204 246 
Ee 150 149 | 157 172 181 189 110 150 240 211 218 | 177 182 
1921. } | | 
PRs id Ho dnnewncees 168 171 | 7 175 203 | 198 118 158 243 231 233 | 181 194 
inedacedseentneed 146 | 143 133 15? 174 | 179 | 106 147 236 217 207 | 175 176 
0 OEE ree 152 | 143 142 182 173 181 | 101 | 145 237 192 206 | 176 174 
September............ 144 133 14) 170 | 170 | 183 | 100 143 235 | 189 206 171 172 
GIN ve vciscvecdess 127 134 | 149 171 | 162 185 | 100 143 234 190 210 | 169 169 
November....-......-- 125 113 | 158 176 | 158 | 179 | 100 | - 140 232 | 180 211 | 165 168 
December.......-..... 131 122 | 170 188 159 176 | 100 141 232 180 211 | 166 170 
1922. | | 
January.. 133 129 149 186 155 | 176 99 142 231 | 180 | 206 | 163 168 
February... 145 140 141 204 155 174 97 141 216 | 179 | 204 | 164 169 
PNG bn ha R¥s0dsecce 149 138 | 122 204 | 158 174 96 137 213 | 174 | 206 166 166 
i | | | 
1 Unimportant groups omitted. 
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
[End of July, 1914—100.] 
] | } 
Other | | 
Build-| OY ‘Cotton Jute its. | | All 
d Hides | Other Oils : 
ing |_°0 |manu- Raw | manu- ’| Raw Oil Other| com- 
Date. mate -—’ Metals. £ ns. | fac- \cotton. cs a -— | jute. seeds. Tea. | Sugar. Pulses. Cereals foods. | modi- 
rials. ures. P , | ties. 
tured | | 
articles | 





End of a, 3 1914..| 100 100 100 100 | 100 100 100 100 100| 100 100 100 100 100 | 100 100 100 

















1920 average.......| 138} 231 238| 147) 354) 153| 149, 162; 128] 104 173 78| 407| 166; 154/| 184 204 
1921 average....... 146} 242; 237] 108! 306) 143] 105| 142) 108 8 | 135; 100| 270) 160) 145| 157 181 

| | 

1921. 
February........- 147| 226| 243 80| 305 104/ 101. 4149 97; 80| 124 70| 352} 119) 129/| 148 174 
ERE: 149} 237; 245| 116/ 316, #136} 102| 147; 115 80 157 92| 247|. 173| 151| 162 183 
August............ 143| 242) 241| 121| 301 150) 107) 135) 116) 8 | 150 107) 236/ 182| 153 170 184 
September.......- 143| 247| 214) 120; 302, 217; #127; #147/ #115| 102) 145) 116/ 219; 182| 157) 172 187 
October........... 141| 251; 214] 122] 310; 193| 112; 148| 106 88 122) 124| 205| 184| 154! 166 184 
November........ 141| 46> 213| 116) 299, 166; 108 150 104) 77) 123) 151) 203| 178| 143) 164 180 
December.......-. i399| 235; 219]; 128| 289 176; 11 150, 103; 86 124 152| 194) 180, 147) 169 180 

1922. | 
January.........-. 132} 236! 220| 126| 275| 165| 110; 156| 105 | 85 | 132) 161| 225] 177] 139; 150 178 
February......... 130} 241| 193] 131] 266| 172| 107; 162; 109| 982| 143| 146) 218 | 174| 137} 175 179 

| 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics | ReTam Prices in tae UniTep SraTes, Paris, AND 
SwepEN; Cost or Livine in Unitep KInGpoM AND 


of living in the United States and important) Berun. 


showing the trend of retail prices and the cost | 


European countries: ! 





1 Three of these index numbers—those for the United Kingdom, | 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= | 


100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
the year ending July, 1914, as a base. 


The American index number, constructed by the Bureau of Labor | 


Statistics, was based upon the retail prices of 22 articles of food, weighted 
according to family consumption, until January, 1921, when it was 
increased to 43 articles reported by dealers in 51 important cities. The 
method of weighting continues the same, although the actual “weight” 
applied has been changed. 

he British index number of the cost of living constructed 4 the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the budgets of working-class families. 

The retail price index for Paris, compiled by the French Gerreral 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual consumption of a working- 
man’s family of four persons. Eleven of the commodities included in 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns 


(in 1920, 50 articles in 49 towns), weighted according to the budget of | 


@ workingman’s family which before the war had a yearly income of 
2,000 kroner. 
The German index expresses upon 4& percentage basis figures com- 
ey wy De, R. R. Kuezynski of the Statistical Office of Berlin-Schéne- 
Tg 


tr. Kuczynski bases his calculations upon the cost of living per | 


week of a family of four in Greater Berlin. The Italian retail price index 


(July, 1914= 100.) 


























United | United 
States, | King- | Torait | retail’ | eostof | retell 
retail | dom, cost! prices: | prices. | living. | prices.‘ 
prices. | ofliving.2| Prices.’ | Prices. Ge |e. 
ee 182 216 260 BL lccndccecsclecosesse 
a 199 249 371 298 1,080 454 
ae 150 226 337 237 1, 236 548 
1921. 
January... 169 265 410 283 1,111 542 
February. . 155 251 382 262 1,087 540 
March..... 153 241 358 253 1, 035 556 
Pe sbivas 145 219 306 232 1,125, 501 
August.. 152 222 317 234 1,177 534 
September. 150 220 329 228 1,212 542 
October. .. 150 210 331 218 1,340 581 
November. 149 203 326 211 1, 767 583 
December. 147 199 323 202 1,934 585 
1922. 
January... 139 192 319 | RC Ae 
February. . 139 188 307 We eiscecsesilccewnnes 
March..... 136 186 DOE En acubbinantsctsnauesseageenes 





1 Average for the month. 

2 Beginning of month. 

% August 1913-July, 1914=100. 
41913—100. 





| Labor, consists of retail prices of 21 commodities. Twenty of the com- 
for the most important cities, computed by the Italian Ministry of | moditi 


es included are foods and the 21st. is charcoal. 
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. 


. Sweden. In France and Italy the value of foreign trade is estimated 
In the following table are presented figures not in terms of current prices but in terms of those of some earlier, dated 
showing the monthly value of the foreign trade usually the preceding year sade the | 
. : None 0 e figures presente ow include the import or export 
of a roup of important Eur opean countries of gold and silver. In the case of England and vounen, group foun 
and ap an.! are given as well as total values, while in the case of the other countries 
. total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
1 Currenciés have not been converted to a common unit, nor are or appear not to be of such general interest as the French and English 
methods of valuation the same in all countries. In England imports material. 
are given current c. i. f. valuesin England; — and reexports, Japanese figures for recent months are received by cable and subject 
current f. 0. b. values. The same method is followed in Japan and to revision. 





FOREIGN TRADE OF THE UNITED KINGDOM. 


















































Imports. Exports. | Reexports. 
is care. 5 
l 
In thousands of pounds sterling. | | In thousands of pounds sterling. | 
——— |. | | am 
| Raw . ia | Raw : | ee 
| i) Ls | } le 
F | mate- a — thou- | | mate- | a Miscel | thou- | $8248 | thon- 
drink’, |Talsand) “ a | sands | Gang’ |Tialsand) “°o.') = | sands |. %! || san 
4’ | articles ink Total. | of tons. a” | articles | saint ing Total. | of tons. pounds ¢ tons 
an mainly mainly ng |; an | mainly | mainly ng ster- 
tobacco.| _| manu- | parcel tobacco. | | manu-__ parcel ling. 
unmMAanU- factured.| post UnMAanw-\factured. post | 
factured . y \factured .. _ 
ee = 228) Seen: a te | | | | Rie! ae a 
| | ; | 
Monthly average: | | 
eee 24,184 | 23,485 | 16,134 259 | 64,061 | 4,669 | 2,716 | 5,825 34, 281 949 | 43,770 | 7,650 9,131 | 152 
ee 59,927 | 50,565 | 24,663 358 | 135,513 |........ 2,814 | 9,274) 53,457 1,008 66, eee S| eee 
Sn EPCOT 63,817 | 59,196 | 37,787 254 | 161,387 3,795 | 4,245 | 12,126 | 93,312 1,523 | 111,206 | 3,292 | 18,563 | 139 
Bs scenntions | 47,271 | 22,598 | 20,421 268 | 90,557 | 3,263| 3,122) 5,297| 49,055 1,126| 58,600| 2748) 8,921} 118 
| | | | | 
1921. | 
February.......- | 47,786 | 25,504 | 23,304 326 | 97,010! 2,573 3,075 | 5,881 | 58,177| 1,089 | 2,446 8,004 | 82 
Milt: Hciescses 42,090 | 20,232 18,005 431 | 80,757 | 4,050, 2,702| 2,775| 36,705 990, 43,172 |11,350 | 9,362 |........ 
pO Pree 50,584 | 19,589 18,194 214} 88,581 | 3,389 3,124} 7,058 | 39,936 1,228 | 51,346 | 3,747 9,998 154 
September........ | 48, 410 | 20,465 17,905 338 | 87,119 | 3,515 3,300 | 6,997 | 44,009 942 55,248 4,128 | 8,595 116 
ORGEEE. ic casccee | 44,475 | 21,256 18,691 320 | 84,742 3,470 3,466 | 7,359 | 50,328 1,113 | 62,265 | 4,297 | 10,386 159 
November........ | 41,246 | 29,946 17,913 154 x 3, 343 3,586 | 7,046) 51,094 1,169 | 62,895 | 4,541 | 9,823 139 
December........ | 39, 063 27,792 | 18,291 165 | 85,312 3,080 3,187 7,446 | 47,364 1,378 | 59,375 | 5,238 | 9,204 107 
1922. | | | | 
January.......... | 33,972 | 24,565 17,710 ee 2 eee 2,861 7,032 | 51,824 1,429 | 63,147 |........ 8,459 eoee 
February ........ 32,257 | 20,220 16,576 322 | 69,375 |........ 2,754 6, 869 8, 000 712 | 58,335 |........ Wy EE Lckedndia 
bP EE RS Ter [ttt tteeeelseeeeeees|eeeeeeees | Ee eee eer [reece cece seen eeeee © tedesasus 20, 158 | ...c0<00 
¢ 1 . eae Se ee SSS ee a ae , RS |: od ae DWE, RS 
' Includes reexports, 
= FOREIGN TRADE OF FRANCE.! 
| = — F . ° | = : ——— ~~ oe ee 
Imports. Exports. 
} 
ae eee ae Se ee eee peated 3 
In thousands of francs. oe In thousands of francs. 
how ng a) oper 5 ps La : on. 
Raw | Manufac- | poses ag Raw | Manufac- sands of 
Food. mate | tured | Total. — | Food. mate | tured | Parcel | mopq), | metric 
| rials. | articles. —! tials. | articles. | POSt- | tons. 
Monthy average: | | | 
ciara diay anailh sicnien 151,465 | 412,144 | 138,169 701,778 | 3,685 | 69,908 154,841 | 301,420 | 47,182 | 573,351 | 1,840 
ig a ee re 1, 229, 435 861,797 | 2,983,272 | 3,204 99, 201 203, 691 615, 630 71, 444 989, 966 | 464 
DG Fd icanassanvssaout 989,576 | 2,006,379 | 1,072,787 4,158,741 | 4,211 | 217,733 509,485 | 1,413,548 | 100,479 | 2,241/245| 1,071 
DE hes cacscesaseuscdensins 517, 158 1,033, 170 412,045 | 1,962,373 | 3,165 | 161,031 463,219 | 1,067,413 | 104,430 | 1,796,092 1,333 
| | i 
1921. | 
February *,...............+++++ | 883,674 | $81,917 | 442,866 | 1,708,457 | 2,849 | 189,275 510,805 | 1, 187,985 | 82,094 | 1,970,109 1, 594 
Sen ihisdih: Calaukarnskants | 434,001 | 704,089 | 331, 047 | 1, 469,117 | 2) 164 | 123,303 439, 534 |” 925,868 | 74 350 | 1,563,055 | 1, 194 
icici a dstateuait ced | 855,545 | 855,607 | 320,052 | 1,731,204 | 2503 | 112654 445,312 | 1,084,193 | 82,933 | 1,725,092 1, 035 
September ®.............-.-...- 691,972 | 1, 204, 213 329, 494 | 2,225,679 | 3,993 | 146,467 444,891 | 1,087,444 | 95,852 | 1,774,653 | 1,172 
SE can adecndduseesspccseee | 717,091 | 1, 191, 860 318,000 | 2,226,951 | 2,809 | 132,424 482,376 | 1,041,594 | 103,078 | 1,759, 472 1,251 - 
| 5 aire 564, 012 1, 446, 125 323, 593 2,333,730 | 5,161 | 157,180 | 478, 875 | 992,256 | 120,343 | 1,748,654 1,515 
SMa os yaintninisdeded | 754,671 | 1,856,148 | 543,445 | 3,154,264 | 5,197 | 259,605 549,495 | 1, 193, 161 | 180,059 | 2) 182,320 2) 507 
| | | | 
1922.5 | | | 
PO ividecsessasscdiseckes | 385, 021 1, 137,855 324, 150 | 1,847,026 | 4,126 | 153,892 448,455 | 1,106,507 | 144,458 | 1,853, 312 1,520 
} | | . 

















1 Not including gold, silver, or the reexport trade. Latest figures subject to revision. 

® Galoulsted in 1919 value units, French foreign trade fi ginall ded 

3Ca value . French foreign trade figures are originally recor in quantity units, and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade appear com uted at 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the dis- 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4 Calculated in 1920 value units. 

5 Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 
Italy. Sweden. Norway. Japan. 
(In millions of (In millions of (In millions of (In ons of 
ire.) kronor.) kronor.) yen.) 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Imports. | Exports. 
gentle 7 _ nian 
Monthly average: 
, SRE ES egch sis MARERVERRORT ARACEAE IADEDEERAAS EEE 304 | 210 71 68 46 33 61 53 
Dich iinke cl wekstbehbbasichubssiinteséeapemebeehntanad xen 1, 385 | 506 211 131 215 65 181 175 
ow ihsaaee hina enon NSeR Rah CRE SSPE CADENTESEM 31,322 | 2650 281 191 253 104 195 162 
ES CMe hinkSSN 6 OKSSAAAERNS SAREE eo dKGE benWhh tan euaeNds abeees beebeeeeeeeee 106 91 128 63 135 104 
1921. | 
EN iis SW saninnnn cp enlenbugpansn= cn uaneseaken sn besy ne snd atte sunpen eke be caneaeon’ 122 91 124 68 105 75 
i 0 ih ao snl etka e inmk xo Sa aieh Ge SaSES SSS Mama EERIE | 116 89 131 56 119 77 
Re ia ey akpincuien segues Seine wiatwuae LaGan pou o xnis im Whence eRerae 99 75 117 68 137 O4 
Pai abickbioneiincsasebencdsuhionecesensesabenctnwbaneusen 3 557 | 3 441 98 94 134 61 110 99 
ee aay a's oon Sinn b MERMAID eee ORE EN 3981 | 3 587 103 113 148 72 132 106 
EE Re Ree ye eer ae 3 962 | 3 659 126 105 176 82 129 96 
his ns pnkcnsiecsnk ab eedi kins adbeuubahsbpaeneeesh 31,101 | 3 683 101 99 153 82 130 112 
Ns cncihinkahied bead bhishemadihtinkmesseabarage $1,125 | $718 95 103 146 65 152 121 
ISR cccwsc sees knenanneuhsse oe cnetes nl eeeeenas gaevdulcdivensessntsesshaaeee 112 108 129 82 161 146 
1922 | 
EEE Cxicra uke édapabsnananhnn ns cacdeendenwndsbes nhndseseb avian abenene bide chiles 77 _ Res Re ncwpkaia 179 87 
I oivciican hinens dnsadusbrdndecsadcavddeucssctnstekbpscandnngsscndualoihs saccade sates rclilenktaketeie seins diced 196 101 
| 
1 Subject to revision. 2 Based on 1919 values. 3 Based on actual current prices. 
FOREIGN TRADE OF GERMANY. 
Imports.! Exports.? 
| Merchandise. Merchandise. 
Gold and | Gold and 
ousands nthou- | thousands n thou- 
of marks). | —— sands of | of marks). ——- sands of 
| * |metric tons. * {metric tons. 
Monthly average: 
MS eee Ces x'u's insu nieses JAWER sie eKeu Nae Sad adh ba cabeveaneeoamtae secrete 927 6,073 8, 450 841 6, 146 
WON ond cscs vise aoinsaus ee dis wis a aaa dde Ra's Sah iis aces deen eta ea Lee Rede AS culeenanen 1,570 17,773 5,776 1,657 
oe. Sune ictus cod chan pSRes Veh Rean Atenas cence kereeaeeaee 17,756 9,910 2, 232 34,901 8, 295 1,715 
1921. | 
RN Sok,» wuicls be kn Sine PE eMeN Soa dw sas ahd ve dadeaReRaaaaes dale 8,376 | 7,572 1,925 37, 567 6,175 1, 558 
ei cnc cic ch chs neuswastensenents xepaesesubenbanesccceaasbes” 35, 765 | 9, 382 2,411 13, 514 6,670 1,828 
ES SES EE See er ree ear eee are ate ot 26,674 | 10, 642 2, 533 , 832 7,492 1,871 
EEE wc oviy Sve wenicee Wid akkeaibeg bbuss tian ussiondataembaatirs 60,693 13,814 _ 3,005 30,013 9,681 1,973 
i ccséincsscantecis itactinndiowmncesedtdeapyaveombad 5,312 | 12,273 2) 535 ,073 | 11,886 1,908 
NG <6 nax.o064.xn wantin ahunnie in datheeaennh<eynale®anvanbene 4,922 | 13, 702 2,086 86,227 14, 468 1,930 
1922. 
Es gin band cans Knewcdee suaghimeddapehannlerdesécaabsesweaceer 132, 336 12,634 2,312 134, 054 14, 394 2,027 
GG viwids iehaneaeusesdie ew nusesaasauseedt bob byes ¥cuaei basa clamessssuaeer 12,047 SMF Nowssccececes 14, 540 1,747 

















1 Not including philanthropic gifts. 
2 Not including deliveries on reparations account. 
3 Average for 8 months. 
4 Subject to revision. 


Figures covering first 4 months of 1921 are not available. 
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INDEXES OF INDUSTRIAL ACTIVITY. 
















































































ENGLAND. 
Production (long tons, 000 omitted). ‘ | Exports. Per cent 
aw CGE, EE SR 
cotton | Ship ton- |Railways Iron and employed 
Steel visible | nage under net ton steel | png Coal amon 
ngots . supply | construc- iles manu- | approxi- 
Coal. | Pigiron.| and — (thou- | tion (gross | (000,000 | factures Farge Ag matel 
cast- * |sandsof| tons). | omitted). (long | obo.000" omitted), 12000, 
ings. bales).‘ | tons, omitted) * insured 
omitted). | . persons. 
La Poe | : | 
1913, average..............-- 23, 953 | 855 WS ic5c call occckhas 1 2, 002, 699 | a ees 414 6 596 "Os g eee tore 
1920, average. ...........-..- 19, 108 670 756 646 1,397 | } 3,603,131 | 1, 46 271 374 See lecscencods 
ere rrr ee 13, 696 218 302 238 1,234 13,312,983 1, 108 142 244 BGP Viwapawenee 
1921. } 
NG w 6d cvcencsvccincunt 17, 369 464 484 342 | 1,276 167 | 247 Bee levcowcnene 
avecececesecccccccesscate 215,214 10 117 137 .| 1, 088 b+ 179 816 14.8 
PA Nacescvasednesensese 16, 589 Ot 434 321 | 1,311 7 214 3, 103 13.2 
September ................. 16, 517 158 429 322 | 17297 133|  268| 3,407 | 12.2 
Sn 21, y 405 304 1,325 156 345 3, 406 12.8 
November..............+e+- 17, 875 | 272 444 330 | 1, 368 194 366 3, 504 15.7 
PPO not cesinécnssccoesel 3 | 381 292 1,306 205 333 4, 309 16.2 
| | | 
1922. 
SED ikintakuhcacctathaees 17,693 288 328 271 Pb Cee ee Sea qaldabia x 253 | 342 4,021 | 16.2 
| | | 
NT oo kta niecccucdscecs 19, 764 | 300 yO ee ih, ae Se pone 224 | 254 4,014 15.7 
| | | 
1 Average of 4 quarterly estimates. 8 Work suspended on all but 2,094,000 tons. & Work suspended on all but 1,918,319 tons. 
2 Five weeks. 4 End of month. 6 Yards. 
FRANCE. 
—_ —————————————————————————— ~~ ce —<—<— i ————— — . ms — ———— tl —_ — 
, : | Raw cot- aw 
iron ‘steel ery dl pore) Cotton ray Total | Total 
ce ES! Pre | Stocks Vor | for con- | 8t0cks 8t | fr con. | imports. | exports. | Number 
Sn tion, | duced | at | iconsump-| sump- Havre.) sump- alias Pe cana © ln 
on. | tion. * | mines : : emplo 
tion. | tion. tion. receiving 
a 2 etc: é municip 
detric | 82008! ayotrte | oebeter| Thos, | Petes 
etric | etric | sands of | sands o : 
Thousands of metric tons. tens. | ry: Md ‘tons metric | metric 
grams tons. tons. 
ae ———— eo os ieee figa* ax ais 
Nice adesccseciiccieemmsas 2 434 | 2391 Wee lineewneaee 1, 558 27, 428 274 629 3,685 eee 
FE BUGTOID. ccccccvcccccsesccccccccce 286 | 254 | 2,025 279 2,005 19, 577 225 390 4,211 1,071 3,022 
Mee, COIN cc ci dasvdccveccscdeccsveoes Ye eee ee eee 1,472 16, 666 169 | 206 3, 165 | 1,333 20,671 
1921. 
Weak) sacenncagesn<ks scapes 293 | 268 2,352 879 1,738 | 26,393 200 161 4,079 | 1,206 34, 758 
at Min ichddininsdesseosiidukshos 267 | 223 2,280 1,256 660 6, 539 131 51 2,164} 1,194 10,616 
RIES. ca tacacasaseccangenuces 255| 232} 2,403 1, 353 1,065 | 10,700 132 202 2,593} 1,035 9,706 
CIOS «vi cansecsdeks<csscvsceacel 244 | 236 2,432 1, 476 1,874 11,769 131 261 3,993 | 1,172 7, 486 
[RN SS ans EER 256 | 260 2, 524 1, 560 1,301 | 25,757 181 385 2,809} 1,251 5, 348 
PIE cs Gabaxcuccdkhescounsasehese gd Se Ferree 3,291 | § 192 277; 5,161; 1,515 3,730 
Daca tinnaatiseincksavennnnt Ee Je | ieee eee 2,895 | 30,835 208 | 382; 5,197 2, 507 4,175 
} | | 
1922, | 
iinsncaacddénctensecésiactesed BOE ee! Oe een one eee , ere 3,396 1,554 4, 658 
UNONE oocaccccdicnseicasecackacces on oe eacvasaucubestechansiics faxnoss | aipacawisk eee | 4,126 1,520} 4,385 
1 | | | 











1 End of month. ? Does not include Lorraine. 
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GERMANY.! 
Production (in 000s of Imports (in metric Exports (in metric Ship arrivals in| > al 
metric tons). tons).? ms).2 amburg. ment. 
inti caer } 
| a 
0 
—_ | Per | unem- 
Iron ‘ (net | cant ployed 
an yes N O persons 
: Lig- Iron Cot- | iron | and um- | regis: trade- | receiv- 
Coal. | Coke. | nite, | Wheat.) ores | tons | manu-| dye | ©o%l. bd of — union | ing 
| fac- | stuffs. Ps: | 000s | Unem-| State 
tures.5 ona | ploy- aid 
| ted). | (000s 
j | omit- 
| ted). 
1913, average. .............. eee] 14,425) 2,721) 7,269, 212, 1631,224,951 43,424) 541,439] 21, 81212, 881,126 1,256} 1, 182 ee 
er 10,945; 2,098) 9, 323; 49,290 537,535 12,490) 145,883) 8, 462 608, 749 407 "378 3. 8) 366 
PE EEE 5 dv cksawseSevaasns 1, »351) 2,327) 10; , 251, 200,264) 619,194. 30,894) 203,681) 8,530) 518, eS ERIE BEES Em: 310 
GARI I LOD 9 2,396) 10,071)......... See Te eee ENTE pee me 525 655 4.5 410 
EE Seapets ale 2,218) 10,065, 155,200) 493,434) 35,176) 177,773) 7,353] 453,173 809 888 2.5 314 
yn cea hens 5 . 2,247; 10,606, 278, 661) 356, 397, 52, 433 240, 071| 9,618} 613,739 942 955 2.2 267 
September. .. | 2}278| 10,359 262°915| 564,827, 28° 766| 225,331) 10,156] 649, 158 957} 1,018 1.4 232 
eae ea 2,396 10,567 273,496 919, 822) 29,739) 246,115, 10, 255) 576, 048) 915; 1,047 1,2 185 
a le 2,344) 10,479 191,932 9377 268) 27,242) 233,204) 9,953) 569,657) 838 881 1.4 152 
RUMI Sgcidiewecsctessccensd 11,923, 2,420; 11,029 97,499) 790,811) 28,313 214, 812) G20 GANTT oi aecicicelcncsceesl occasecs 148 
1922. | | 
ee oo oon aikansien 12,168 2,472) 10,978 83,382) 941,972, 23,426) 221,709) 9,552) 752,340)........| 20.222] -seeeeee|eeeeeees 
1 Latest figures subject to revision. 
2 Import and export figures for the first four months of 1921 are not available. 1921 averages are based on eight months. 
3 Includes manganese ore. 
4 Includes linters. 
5 Not including machinery. 
SWEDEN. 
| | 
Exports. | Shipping. Railway eee iy of metric | 
oy traffic, ‘ se | py 
‘inet... FeKXxX—_z_ mes | ment 
om "| Net tonnage o of . — — number 
Unplan Paper | (000’s of | loa vessels in t+) 
Sey oa metric | foreign trade (000 Snes Pi | Chemical y sery workmen 
(000’s of (o's. of tons). | omitted). (000’s an steel paper of total). per 100 
cubic ‘metric —_ metric "| ingots. | Pulp. vacan- 
meters). tons). ] tons). ‘ cles. 
Entered. | Cleared. 
1913, monthly average......... 328 71 408|  1,147| = 1,147 830 60.8 Eee SRR 112 
1920, monthly average......... 306 73 234 677 | ” 692 991 39. 4 36.5 ME Tnuscak’ose 107 
1921, monthly average......... 162 40 122 519 | 482 589 25.9 17.2 OPS beinstevies 276 
1921. | 
ticyiknns ss sceccwenewel 43 13 112 478 | 359 608 32.2 18.0 72.2 35. 8 246 
| SESE eee RAS PAL | 119 41 20 455 | 487 503 19.4 15.8 40.7 14.9 261 
Seg e cies teldadtanns yen } 205 66 148 592 | 536 575 16.5 15.4 37. 2 15.7 235 
Rc cscegaes vinweccans 325 49 279 609 | 536 566 15.5 15.9 40.6 16. 4 227 
BES eer 370 54 219 670 | 595 691 16.4 16.0 43.7 15.7 263 
eee 361 99 192 601 | 578 721 18.2 21.9 Ee ea as 384 
Pg op asWnksbasecwcsses | 356 104 246 575 582 558 18.5 16.9 68. 8 16.5 482 
1922 
PUT aia one hese sn css ciicovcs 87 28 TUE, |. ccccccccclecscvcccesloccscccecclocccseseselescoccccoc|sce Coccccclescececcccleccccsoccs 
! 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index." 

The volume of exports in February declined, 
due to decrease in exports of each of the three 
main groups of commodities. In the raw-ma- 
terial group, wheat and cotton, the two most 
important items, were less than in January by 
45 per cent and 27 per cent, respectively. The 
figure for wheat was smaller than in any month 
since April, 1920. The decrease in volume of 
producers’ goods was very general, but was 

articularly noticeable in the case of gasoline. 

he exports of structural iron and steel and 
steel plates were less than for any month in 
1920 or 1921. Exports of upper leather showed 
the only important increase in this group. 
Among consumers’ goods there was very little 
change, the greatest increase being in the 
exports of boots and shoes and the largest re- 
duction in illuminating oil. 

1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total impcrt values, and 29 of the 
most important exports the value of which in 1913 formed 56.3 per cent 
of the total export values. The classification of the original list of com- 
modities used was given in the ae 5 1920, BULLETIN. The classifica- 
tion of 11 additional commodities of imports was given in the April, 


1921, BULLETIN, and 2 additional commodities in the November, 1921, 
BULLETIN. 





The volume of imports showed a marked in- 
crease, due to a substantial increase in pro- 
ducers’ ‘goods and a considerable increase in 
raw materials. In the group of producers’ 
goods all classes of wood pulp and paper 
showed a decline, but this was not large, ex- 
cept in the case of unbleached more pulp. 
The only other important falling off was in 
imports of burlap, which were 17 per cent less 
than in January. These losses were more than 
offset by gains in imports of quebracho, nitrate 
of soda, manila hemp, jute, crude rubber, and 
cane sugar. Rubber imports were larger than 
in any month since March, 1920, while im- 
ports of sugar reached the highest monthly 
total since July, 1920. Substantial gains in 
these two most important articles in the pro- 
ducers’ group brought the total well above that 
of last month. The increase in total raw ma- 
terials imported was due mainly to an increase 
of more than 400 per cent in imports of refined 
copper. There were also gains in cotton, 
hides, lumber, tin, flaxseed, pulp wood, and 
wool, which more than offset losses in silk and 
tobacco. The imports of wool were the highest 
since last April. Consumers’ goods showed a 
slight decline, the result of decreases in four 
of the five items in the group. The Febru- 
ary cocoa imports were the largest since 
April, 1920. On the other hand, imports of 
olive oil were less than in any month since 
last March. 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES. 
{Monthly average values, 1913= 100.] 


} 

















| Exports. Imports. 
| Raw mate-| Producers’ Consumers’ Raw mate-| Producers’ Consumers’! 
rials | goods (10 | goods (7 | Total(29 |" Tials | “goods (12 goods (5. | Total (27 
(12 com- com- | com- modities). ° (10 com- com- com- | com- 
modities). modities).| modities). S)- | modities). modities). modities). | modities). 
eR vs ciincsoccccssascccctsaccsescsesss | 100.0 100.0 100. 0 100. 0 | 100.0 100.0 100.0 | 100.0 
DN neice secscescsecsescceccesseseeses 88.9 155.4 182.9 115.3 | 157.5 192.0 147.5 | 168. 3 
MI ii ss chusucecsiavssvsedscacuensessas 92.2 158. 8 | 133. 1 107. 4 | 135. 8 227.5 166.7 | 168.8 
IR dic ccans a iinhodanuseseesceasduceaa 103.1 116.9 | 123.6 108. 8 | 113.6 162.8 141.4 | 135.6 
1921. | 
Tamuary ..........cccccccscceccccccccccceeees 105. 2 208. 7 125.7 119. 4 74.5 130.8 123.9 | 102.5 
91.0 164. 4 118.9 104.3 | 118.2 143.5 135.5 130.0 
78.2 135.1 119.8 92. 6 160.7 177.5 178.9 | 169. 6 
76.6 132. 4 116.0 90. 4 153.4 177.6 185.1 167.2 
97.6 96. 4 110. 4 100. 2 | 98. 6 150. 2 162. 1 | 127.3 
107.9 94.6 131.7 111.5 | 94.5 152. 6 130.4 121.0 
111.6 78.6 133.3 112.8 99.3 126.5 121.4 112.6 
142.7 99. 6 160. 1 142.0 ! 116.7 165. 1 129.8 136.0 
115.7 89.5 141.7 118.4 102.8 137.7 99.4 114. 6 
121.7 107.0 112.8 118.3 96. 1 173.5 116.5 126.9 
95.1 100. 2 105. 8 97.8 115.1 199.5 149.2 | 150. 6 
93.8 96.0 107. 4 96.8 133.0 219.0 | 164.8 | 168.7 
| 
82.6 104.3 129.7 94.5 118.4 228.7 | 135. 2 | 160.1 . 
68.5 86.0 127.6 82. 6 | 128.3 281.3 | 133.5 | 183. 4 
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The indexes of domestic business presented 
in the accompanying chart and tables show that 
there was a considerable reduction in total 
volume of agricultural movements during Jan- 
uary and February, and a general increase in 
mining —- actory production also in- 
creased in volume during January, and the 
slight decrease during February is accounted 
for by the fewer number of working days. 

Receipts of live stock at 59 markets : 
during _ ey this decrease being most ac- 
centuated in the case of hogs. Cold-storage 
holdings of pork and mutton were somewhat 
augmented in February, while holdings of beef 
diminished. Grain receipts at 17 interior cen- 
ters were larger, due to an increase in the mar- 
keting of wheat and to a record movement of 
corn from the farms. Cotton receipts declined 
sharply and shipments of citrus fruit from Cali- 
fornia also fell off. Receipts of butter and 
eggs at five important markets were larger in 
February than in January, but cheese receipts 
were somewhat smaller. 

Both production and shipments of reporting 
lumber associations declined slightly, but lum- 
ber receipts at Chicago and St. Louis increased. 
Shipments and stocks of oak flooring mills both 
increased during February, while production 
was slightly reduced. Total output of wood 





PHYSICAL VOLUME OF TRADE. 


January, but average daily production showed 
some increase. 

Production of bituminous and anthracite 
coal mines showed a pronounced increase dur- 
ing February, while the monthly output of 
crude petroleum was very little fs than in 
January. Daily average output of pig iron 
and of steel ingots increased, but unfilled orders 
of the United States Steel Corporation were 
further reduced. Copper production showed a 
marked gain, while the activity of zinc retorts 
was practically unchanged. There was a 
rather pronounced increase in both production 
and shipments of automobiles during February, 
whereas the volume of locomotive construction 
and of shipbuilding declined. 

Mill consumption of cotton and silk durin 
February fell off somewhat in comparison wit 
January, but there was an increase in the ac- 
tivity of woolen mills. There was some reduc- 
tion in the output of cement, silica brick, and 
face brick, but February shipments of cement | 
and of face brick were larger than those of 
January. 

Railroad car loading in February increased, 
due to heavy shipments of coal and grain. A 
reduction occurred in the number of idle freight 
cars, but the bad order cars continued to accu- 
mulate. The tonnage of vessels cleared from 














pulp and of newsprint was also less than in| American ports increased during February. 
INDEX NUMBERS OF DOMESTIC BUSINESS 
1919 — 1922 
PER PER 
CENT CENT 
140 140 
130 130 
120 120 
110 10 
100 100 
90 90 
80 80 
70 70 
60 60 
50 50 
40 40 
AGRICULTURE 
30, P+, J ------- 30 
i Seveescecesososooe® - 
10 10 
J. FM. ASM. J. J ALS. O.N.D. J. FM ASM. J. J. AL S.O.N.D. J. MO ALM. J. J. ALS. O.N.D. J. F. MLA.M. J. J. ALS. O. NLD. 
1919 1920 1921 1922 
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InNDExeEs OF Domestic BUSINESS. CoMMODITY MOVEMENTS. 
{Monthly average of 1919=100]. 
Per cent of aver- { 
AGRICULTURAL MOVEMENTS. age, Same month, 
— | 1919-1921. 
| f { | Febru- | Janu- | Febru- | 
Total | Total | , } | 
* | Total it |. TO ary, | ary, | ary, | 
Date. agricul- ani- ; Cotton.) Fruit. 1922. 1922. | 1921. | F 
ture! mals, | 8T#!"S- | bacco. | Feb — Feb- 
| | ary uary, ary 
———_—____—— ———_—|——-—_—- |j—_—_———_| —_————_ » | 1929. A 
} | 1922. 1921. 
1921. es 
January.........---- 105.0, 96.5) 97.9] 110.8) 94.6 195.7 | ce Wier ces 
February. ....------ 81.1 73.9 | 66.7 77.1) 95.5 297.4 PRODUCTS OF AGRI- | 
Dnisiweeesexed< 79.4 76.4) 77.5 57.8 | 137.4 181.1 CULTURE, | 
is ccinsexerses 66.3 742) 60.5| 51.3| 175.1 24. 1 
_ Se 73.6 | 77.3| 71.7| 67.4] 1300 8.9 Grain and flour. | 
TIO anc ccceccvccess 82. 2 81.9) 96.0 57.8 | 183.3 4.1 ’ P 
Ts eskecancuceee 93. 4 68.1 | 151.9 52.7 | 123.8 12.1 | Receipts at 17 interior | | 
ME ain danke sens 116.7 85.4) 195.5 56. 0 86. 4 54.7 centers (000 omitted): 
September ......---- 115.3 85.9! 151.6 | 1147| 79.9 79.3 Wheat (bus.).. .... 24,109, 20,341) 22,923) 131.3] 74.5) 124.8 
OGRGDER 6 oc occnscccee 130.9 107.0) 121.3] 195.3) 69.9 107. 6 Corn (bus.)......-- | 57,893) 55,069 27, 566) 260.6) 174.0) 124.1 
November. ......--- 104. 6 99. 2 65.3 | 163.2 34.7 188. 4 eo ea | 19,329) 18,323) 12,553] 118.1) 88.1) 76.7 
December.......---- 93.9| 82.0) 79.0] 133.4) 83.6| 117.0 Rye ( *).. sande ta'e 1, 580) 1,287 1,308 7.5 31.2} 59.3 
y(bus.)......| . 3.7| 42.5) 56.1 
1922. | “Total grain (bus.) | 105,278} 97,265! 66,515] 167.1| 109.1) 105.6 
January............- 88.9 1.8) 838] 76.8| 96.1 113.2 Flour (bbls.).....-- | 1,742) 1,768; 1,659} 110.0} 103.5) 104.8 
February 7.77 76.5 92.3 | 43.3 55.5 101.2 : ? 
Total grain and | 
ee Fe “ — ~ flour (bus.).....| 113, 119) 105,222} 73,981) 161.3) 108.7| 105.5 
! Combination of 14 independent series. ; —————— Aas 
Shipments at 14 inte- 
rior centers (000 | 
MINERAL DUCTS. omitted ): 
a Sees Wheat (bus.)... ... | 12,463| 12,212) 15,134) 98.1) 76.9! 119.1 
er = oe. Ses Corn (bus.).....---| 31,100) 29, 167) 12, 892) 277.8) 202.3) 115.1 
l Oats (bus.)......... | 12,105) 12,148; 9,300) 101.0) 77.4) 77.5 
Total) Bi- | An- | os) ag | , 7a 360) 1,041) 60.8} 15.7} 87.8 
min- | ¢ymi-| thra- | Co arley (bus.).....-| 1,373 1, 435) 1,627; 46.1) 44.9) 54.6 
Date. eral ie tro- | Iron. | \°P” | Zine. Total grain(bus.) | 57,762} 55,322} 39, 994 144.2) 107.5} 99.8 
prod- | 20Us | fom leum. | | per. Flour (bbls.)......- | 1, 2,896, 2,697, 75.8) 90.4) 103.9 
ucts.! ; : 
Total grain and | 
aout wees Cael Ss tae? “aac ; flour (bus.).....| 66,618) 68,353| 52, 129) 128. 8| 103.7| 100.8 
1921. | Stocks at 11 interior | — | omen & : 
bee 102.8 | 105.5 | 100.8 | 120.3 | 948) 80.0) 65.9 centers at close of 
February ......... 87.5 | 80.8 | 104.8 111.2 | 76.0) 71.2) 45.2 month (000 omitted): | 
a ee 86.8 79.6 | 100.8 130.2) 626] 83.0) 40.0 Wheat (bus.)......| 27,832} 26,671) 12,883} 62.0) 54.9] 28.7 
Aptil .........000+: 78.7 | 72.2) 104.8 | 127.3 | 46.8) 47.6) 42.1 Corn (bus.).. . 26,178) 16,836) 17, 295) 312.5) 266.2) 206.5 
BE bv becsiscunces 84.7 87.3 | 102.0 | 133.2 | 47.9| 22.6) 45.9 Oats (bus. ) --| , 564) 52,900} 30,039) 329.3) 307.1) 174.9 
| ne 83.9 | 887 | 105.9 1284) 41.8) 181] 49.5 Rye (bus.)......... | 4,337; 3,855) "600; 44.5] 43.4] 6.2 
Ba sehen y<hcaie 76.7 79.6 95.9 1281] 33.9| 166| 39.4 Barley (bus.).. . ... | 15475} 13620| 1, 801] 38.9] 40.8) 47.5 
CO eee 82.8) 90.5] 97.9 | 130.1] 37.4) 19.9] 37.2 ; 
September ........ 81.6 91.9) 96.9) 116.3) 387) 19.5] 36.6 Total grain(bus.).| 116,386] 101,882, - 62,618) 138.6| 119.8) 74.6 
October........-.: 93.9 | 114.6 | 103.1 | 113.2 | 48.9] 22.9] 37.0 | Total visible supply | | |] 
November........- 86.0 | 94.2} 93.3 120.0) 55.5| 20.8) 53.8 (000 omitted): | 
December ......-..- $2.0) 81.1) 8l.4 133.3 | 647 | 17.3| 560 Wheat (bus.)......| 107,791} 120,804 66,928] 114.3] 126.6] 71.0 
1922. Corn (bus.).....-..| 44,767 | 30,383) 24, 745) 368.9) 396.7] 203.9 
Ja oie cscces: 90.0 | 985] 85.1 | 137.1 | 643] 24.1| 60.3 | Receipts at 9 seaboard | ‘ae Poets 
February ........- 95.1 | 107.3} 92.0 | 130.8} 63.9 | 34.8] 57.3 orWheat (b 9 eee on 
. Pannen 8,037) 10,316) 178.4) 191.9) 133.5 
in tk Acs SR ght —— wr _—rag Corn (bus. ) ae waones 22) 246 17, 532 7, 846) 673.0) 576.0: 237.4 
1 Combination of 7 independent series. ay, mg eeececees 30 2,306 1039, 86.0| 51.3] 38.2 
Nee cerca 1,104) = 2,060} 35.6) 55.6) 80.4 
Barley 640) . 8 1 631) 5 . 3 
PRODUCTION OF MANUFACTURED GOODS. Total grain(bus.).| 39,932} 39,627 22’ 392 oS a oes 
FI Epis , , ; 226.3) 192.4] 129.7 
our (bbis.)....... 1, 660 , 1,187) 137.2} 100.9} 98.1 
Total = on - 
Nota’ our (bus.)..... 47,401 | 
Date. | ™82-| steel Lum- Pa- Petro Tex- Leath-| mood Ris Sie as: eee 2 46, 833) _ 28, 232) 205.3} 168.9) 122.3 
' ufac- | ° * ber. | per. |leum.) tiles. | . er. “|bacco. | * | 
tare: canter (cb oniteds | 
———— —|——_— ——_—|—_|—__ |__| —_ -|—_—— Wheat (bus.)....../ 10,367} 13,157; 12,083! 99.4/ 101.4| 115.: 
Y : -4) 115.3 é 
1921. o— 4 Saal $281) 3,98 3,982) 462.8) 306.0) 223.4 
January...-| 84.5} 87.6  67.7| 87.8, 127.7, 72.0, 63.5] 88.2) 87.8 Rye (bus.).........| 27343 . eo 53.7| 53.2) 56.3 
February...| 77.4| 69.6 75.7) 79.5 106. 8 73.1} 62.8) 77.4) 94.1 Barley (bus.)...... 2'058| 2° 330 = 122.4) 131.0) 69.6 
March.....- 87.8 a5 89.3 se a6 m8 72.0 oy 106. 3 ’ ’ 1, 75.5) 86.4) 70.0 
April....... 83.1) 48.3 87.5} 81.7) 113.8) 91. 75.8| 84.0) 95. Total grain (bus.). 
May eS S44 80.3 100.4 72.4 1147 05. 0 83.2 w2.2 v9.3 Wheat ae webaee. 24,711| 23,706) 21, 033) 123.0) 107.1) 105.1 
FUME... ccces e 39. 89. . . 101. 81. l tion (bbls.)........... : 
aS 80.1| 31.9 85.3; 65.6 108.3, 945] 76.3] 85.5) 100.6 os ——,232|_9,406_7, 066) 115.1) 88.8) _88.1 
August ..... 90.7} 45.3, 99.7} 75.6) 110.6) 103.4) 85.7) 98.5) 117.2 Live stock. —— 
September..| 90.2) 46.7) 92.9) 78.6 110.2) 105.5) 80.3) 92.8) 111.6 | Receipts at 59 princi- 
October . 94.6) 64.3) 103.1) 90.8) 119.7, 104.8) 86.2) 99,8) 115.8 al markets (head, | 
November 89.5) 66.0 100.6) 95.8 117. 1 100.4) 90.9) 89.4) 102.9 Foo omitted): | 
December 81.3} 56.8 92.2) 94.7 119.6) 99.7) 93.0} 85.2) 76.8 Cattleand calves.../ 1,402) 1,611) 1,175; 108.1, 86.2) 86.3 
1922 a SOD cc] Uae] Hae] PSB 207) 804 sor. 
P ---| 1,374) 1,798) 1,502) 102.2) 110.1 111 
January....| 87.0} 63.4) 100.7} 95.0, 119.0) 112.2) 88.2} 91.3) 90.6 Horses and mules oo at ea) 211.9 
February...| 81.4) 69.3 95.4) 9.0 119.0) 96.8) 78.1) 88.5) 83.8 (43 markets). .... 35 45 40) 45.6) 47 9 52.3 
| | | | ° . 
To en ee a a ae RU atscedad 6, 364 7 | | = 
\ Combination of 34 independent series. yt _ 7,670) 6,673) 95.0} 86.7) 99.7 
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PRODUCTS 
CULTURE 


OF AGRI- 
continued. 
Live stock—Continued. 
Shipments at 54 prin- 

cipal markets (head, 

000 omitted): 

Cattle and calves... 


Horses and mules: 
(43 markets) . 


Receipts at 15 western 
markets (head, 000 
omitted): 

Cattle and calves... 


Shipments at 15 wes- 
tern markets (head, 
000 omitted) 

Cattle and calves. .. 
eee 
Shee 
Horses and mules. . 


Shipments of stockers 
and feeders from 34 
markets (head, 000 
omitted): 

Cattle and calves. . . 
| Rr 
Re oe 


Slaughter at principal 
centers under ' ede-- 
al inspection (head, 
000 omitted): 

ne 


Meats, 
holdings 
omitted): 

re 
Pork products...... 
Lamb and mutton. 
Exports of certain meat 


cold-storage 
(lbs., 000 





| Per cent of aver- 
age, Same month, 














9-1921. 
Febru- | Janu- | Febru- | 
ary, ary, | ary, | | 
1922. 1922. | 1921. | Feb- Jen- Feb- 
| | rue | uary,| tu 
| ary, 5’) ary, 
| 1 921. 
7 : eS EES ee nore 
| 
| 
| | 
577; 663) 455, 109.8) 93.9) 86.6 
1,288) 1,746, 1,349 98.3) 107.5, 102.9 
646 870) 586 122.0) 132.3] 110.6 
34 44) 39 44.6) 47.2) 50.0 
2,545 3,323, 2,428 104.21 107.9] 99.4 
| 
| 
1,345, 1,128) 836, 134. 7 79.8| 83.7 
2,530) 2,882) 2,902 86.7) 73.4) 99.4 
914. 1,102 973 101.5) 102.4] 108.0 
22 32 27) 42.7) 55.7) 53.7 
4, 811 5,144) 38, 98.8) 79.4) 97.: 
pommacsuesee | Rs oo a i 
430) 471 334 110.4) 90.2) 85.9 
8421, 141 870 98.3) 110.6] 101.5 
408 535| 324 134.3) 147.9) 106.8 
a. 27) 41. 9 53.8) 51.0 





569) 


279 
3,480 
‘776 


73,659 
545, 290 
4,019 





products (Ibs., 000 
omitted): 

Beef— | 
Canned 4 
EES 
Pickled and 

other cured . 

Hog —- - 
Bacon. . 

Ham $ an d | 
shoulders, 
— Pieba wees } 


Pork, pickled. . 


Dairy products. 


— (¢ omit- 
ted 
Butter a 
Cheese (Ibs.).......} 
Eggs (cases)........ 


| 
Receipts at A pe ipal | 
| 
| 





193 
309 


2, 069 
30,794 


38, 894 
11,319 
1,026 


5, 108 


231 
25) 
183) 


| 

642| 

288) 
3,985 
954 





or 


78, 295 
484, 898) 
3,914) 


155| 


491) 
1,765 


26, 095) 


41, 697, 
10; 684) 
” 805! 











164 109.0, 76.1] 74.3 
49 97.7) 44.7) 85.0 
62, 152.2) 88.6) 55.5 
275) 119.6| 77.6) 70.6 
523, 92.0) 72.8) 84.5 
252) 112.5) 98.0} 101.6 
3,771, 93.7} 78.3] 101.5 
958, 91.6) 94,6) 113.1 
5, 504 94.1) 80.7) 101.4 
| 
146,409) 31.4) 30.8) 62.3 
837,158 54.9) 54.9) 84.3 
59,304, 16.5) 12.1) 243.4 
| 

1,734, 5.5| 3.3] 49.0 
979, 3.3) 3.2) 10.6 
1,751 se 7 56.2} 75.1 
31,612 41.5] 35.0] 42.7 
15,848, 84.6) 77.1} 53.2 
91,841 114.7) 143.6] 139.5 
3,150) 96.3) 118.2) 107.7 
27,996 135.5! 129.6} 97.5 
11,274 111.8 96.6) 111.4 
1,168: 105.0 147.4 118.5 








Per cent of aver- 
oo, ome month, 
































} 9-1921. 
| Febru- | Janu- | Febru- 
ary, | ary, ary, 
1922. | 1922. 1921. | Feb- Feb- 
| ru- | J80- | py. 
| ary ‘uary, ary 
| | se | ry, 
| | | 1921. 
PRODUCTS OF AGRI- 
CULTURE—continued., | 
Dairy prodwcts—Con. 
Cold-storage holdings 
(000 omitted): 
Creamery butter | 
RRicascacbecsas 22,557 35,047 = 27,103] 91.4 90.2) 109.8 
American cheese 
"ier 14, 953 21, 430 17,477) 73.1) 76.4} 85.5 
Eggs (cases)........ 13 179 43; 39.4 104.1) 131.0 
Other agricultural 
products. 
| 
Cotton seed (tons): 
Received at mills... 135,641) 130 1373) 434,430) 41.8 30.2) 134.0 
oe 297,118 329) 961) 496,486) 61.8) 53.4) 103.3 
On hand at mills at 
close ofmonth....| 256,872 418, 349 424,557| 57.6, 69.4) 95.2 
Cottonseed oil (Ibs., 000 I 
omitted): 
Production......... | 91,321) 100,706) 161,809) 21.7) 25.7/ 38.5 
ee | 69,952) 98,295) 168,254) 45.0 66.1) 108.2 
Oleomargarine con- | | 
sumption (Ibs., 000 | } | 
GemITtSG).. .. . 00000. daetkabe 16, 887 20, 297]...... | 53.2) 86.6 
Tobacco sales at loose. | 
leaf warehouses (Ibs., | 
000 omitted): | 
Virginia dark...... 6,277 5,314, 13,847) 75.8, 84.0) 167.3 
Bright belt— 
Virginia... ..... 10, 533 9,477| 23,322) 86.6 95.6 191.9 
North Carolina 11,333 16,718 59,216) 45.8 66.0 239.1 
South Carolina |.........]......... Jececceccelecsseeleeeeeeleeeees 
J. | a 21,865 26,195, 82,539) 59.2) 74.3) 223.5 
CC 34,52 27,575, 90,704) 47.9) 50.1) 125.9 
Western dark...... 12, 109 20,992) 24,984) 63.3 102.9) 130.5 
Grand total. . 74,772) 80,076) 212, ors 54. Cm 68. 4) 155. 5 
Sale of revenue stamps | | 
for manufactures of | 
tobacco, excluding 
Porto Rico and the | 
Philippine Islands | 
(Ibs., 000 omitted): 
Cigars (large)....... 447,225, 443,261 496,724) 85.6) 80. 8 95. 1 
2 ee a ae 61,495, 64,462)...... | 94.1) 115.1 
Cigarettes (small) . . 3, 126,475/3, 705, 516'4, 119,377) 87.0) 96.6) 114.6 
Manufactured — to- 29,215 | 
OO Cee 30,938 27,097) 101.8) 105.9) 94.4 
Fruit shipments (citrus | 
and deciduous) from | | 
California (carloads): | 
Oranges. ........... 1,649} 3,546 3, 484) 52.9) 118, 1 111.8 
EE ee 732) 575 610) 103.5) 96.5) 86.3 
Deciduous......... 117 118 81| 84,2) 107, 3 58.3 
Appice, cold-storage | | 
oldings (bbls)... .... 3,058 4,313) 3,650]...... Aen | ea 
Sugar, 7 ports (long | 
tons): 
Receipts........... | 519,522) 320,773’ 209, 134]......)...... beanies 
Meltings........... 415,723) 290,791! 263, 794)......|...... Sines 
Raw stocks at close | | | 
of month......... | 163, 817 85,602) 135, 714]...... bite eee 
FOREST PRODUCTS, | | 
Lumber: 
Number of mills— | 
Southern pine.. 173 174 eS ee let 
Western pine. . | 55 54 (SES pee Beer 
Douglas fir..... | 124 119 WR noo steadvanliskes 
Eastern white | 
MAGS... do0c' 19 19 Re ee ee 
“— Carolina 
‘sae oteegh De ida 5 RARER A. ge 
Production (M | | 
feet )— | 
Southern pine..! 352,717) 373,231 330,680) 101.6) 111.3) 95.2 
Western me .| 41,793) 35,385) 22,128) 81.6) 78.7) 43.2 
Douglas fir... .. 310,753! 326,588 159,646) 129.4) 138.7) 66.5 
— wiilte 
ieee addins | 18,612} 22,530 23,722] 88.5 96.7) 112.8 
north Carolina 
OS PRE Sa Le 5,397° 10,673)... eRe 61.6 























APRIL, 1922. 


FEDERAL RESERVE BULLETIN. 


457 














Febru- 
ary, 
1922. 
—_——_|— 
FOREST PRODUCTS —con. 
Lumber—Continued. 
Shipments (M 
feet )— 
Southern pine..; 326, 003 
Western pine. . 89, 272 
Douglas fir..... 266, 755 
— white 
“ee 22, 241 
North Carolina 
Stock! cy close of 
month (M feet)— 
Southern pine. .|1, 148, 200 
N — Carolina 
Aer 
Receipts Chicago 
a St. Louis ( 
bé0eb sesndnane 339, 312 
ehipenenis at Chi- 
cago and St. | 
Louis (M feet).. 203, 494) 
Oak flooring— | 
Number of mills} 25 
— (M 
eons tans 17, 282 
shim (M 
| 16,455 
Stocks (M feet). 28, 856 
Unfilled orders 
(M feet). ..... 20, 907 
Naval stores at 3 south- 
eastern ports: 
Spirits of turpen- 
tine (casks)— 
Receipts. ...... 3, 240 
Stocks at close 
of month..... 33, 204 
Rosin (bbls. )— 
Receipts. ...... 38, 533 
Stocks at close 
of month... .. 299, 305 
FUEL AND POWER. 
Coal and coke (short 
tons, 000 omitted): 
Bituminous coal 
production (est.).| 40,951 
Anthracite coal— 
Production... . . 6, 762 
Shipments. .... 5, 239 
Coke— 
Beehive, pro- 
duction (est.) 549 
By-product, 
production 
OS gaa 1,795 
Crude petroleum: 
Production (bbls., 
000 omitted)...... 41, 163 
Stocks at close of 
month (bbls., 000 
| 205, 506 
Producing oil wells 
completed (No.). 1, 143 
Oil refineries:! 
Total production 
(000 omitted )— 
Crude oil run 
(eee 38, 582 
Gasoline (gals.).| 444,623 
Kerosene (gals.)| 172,917 
Gas and o— 
~ ivenanen 858, 111 
Lubricating 
(ee 74,314 
Stocks at close 
of month (000 
omitted )— 
Crude oil(bbls.)} 30,636 
Gasoline (gals.).| 705,711 
Kerosene (gals.)} 327,484 
Gas and fuel 
? veacahen 1,319, 48. 
Lu = ricating 
ikksscxasd 245, 231 














| 




















Janu- | Febru- 
ary, ary, 
1922. | 1921. 

320, 152, 335, 876 

82,874, 48, 270 

308, 817} 153, 649 

25,029, 13,615) 

3,632} 10,045 

1, 124, 613!1, 295, 120, 

18,844' 75,096. 

| | 

328, 249, 260, 632 

190, v0 169, 843 

25 25 

| 

19, 7 5, 508, 

14,970, 5, 966 

27, 467, 39, 843| 


21,230) 4, 095) 


27,982, 316, 440. 





37,600, 30, 851 
6,258; 7,701 
4,348 5, 966 

496 865 
| 
1,903) 1,888 

43,141) 35,366 

194,390} 135, 092 
1,151} 1,574 

| 

39,223) 39,637 

439,031! 460, 432 

170,315. 205,375 

865,769, 836, 684 
82.573 85, 909 
26,562, 21, 064 
586,087, 571, 984 
341,009, 418, 748 
1,331,265 921,028 

| 
216,766 183, 813 


Per cent of aver- 
age, same month, 
1919-1921. 


Feb- 
ru- 

ary, 

1921. 


Feb- | 
ru- | Jan- 
ary, | }oo3” 
1922. 


99.3 
54.3 
67.0 





45. 2 
69. 6 


110.6 
69. 1 
100. 5 
132.4 





.2 
119. 6 
121.3 


59. 2 


130. 0) 


158. 7) 
78. 1) 


151.4 


118.8, 122. 


121, 21 
92.7 
126.0 


96.9 


| 105. 0 
106.3 
83.7 
107.8 


100. 9 


122.8 
112.0 


127.3 
116.6 
116.5 
124.5 


114.0 


185. 1 
143.9 

91.1 
178.3 


152, 0 


130.7 
117.6 
95. 3 
138.5 


126.4 











1 Figures for January, 1922, December, 1921, and January, 1921. 





FUEL AND POWER—con. 

Electric power pro- 
duced by public util- 
ity power plants (kw. 
hours, 000 omitted): 


"Sa by water | 


METALS, 


Iron and steel (long 
tons, 000 omitted ):2 

Pig-iron production 

Steel-ingot produc- 


Febru- | Janu- 
ary, ary, 
1922. 1922. 








es 


1, 233, 888)1, 292, 727|1, 195, 527) 105.6) 10¢. 3) 


| 
Per cent of aver- 
age, Same month, 


1919-1921. 
Febru- 
ary, | _ 
1921. | Feb- Jan- | | Feb- 
ru- | ru- 
. | Uary,| 
ary, | yq99’| ary, 
1922. | ~* 1921. 

















| Sera 
Unfilled orders, | 
U.S. Steel Corp.. 


Structural steel (long 
tons): 
Fabricated  struc- 
tural] steel, con- 
a. for, ton- 


Copper production 
000 omitted)... 
zine (ibs., 000 omitted): 
Production SF 
Stocks at close of 
eee 
Tin (1bs., 000 omitted): 
RUNG cacccsceses 
Deliveries to facto- 
|. Sea 
Stocks at close of 
a ee 
TEXTILES. ’ 
Cotton (bales, 000 
omitted): 
Sight receipts ...... | 
Port receipts....... | 
Overland move- | 
MR cacawnanes® 
American spin- 


ners’ takings. .... 
Stocks at ports and 

interior points. . 
Stocks at mills. 


Stocks at ware- 
OT eee 
Visible supply. -... 
Consumption by 
Wes sx soncencs 
Spindles active 


during month. . 
Wool: 
Consumption 
mills (lbs., 
omitted) 
Percentage of idle 
machinery on 
first of month to 
total reported *— 
Looms wider 
than 50-inch 
reed space... 
Looms. 50-inch 
reed space 
OF 1ee8......... 
Sets of cards... 
CC, ee 
Spinning spin- 
dies, woolen. 
Spinning spin- 
dies, worsted. 
Percentage of a 
hours on first of 
month to total 
reported *— 
ms wider 
than 50-inch 
reed space... 


by 


2 Figures for March, 1922, February, 1922, and March, 


000 | 

















102. 3 
| 4, 250, 802|2, 512, 491/1, 970, 514] 110.4 108.8) 96.6 
| ee | 
3, 484, 6903, 8 805, 218/3, 166, 041/ "108.6 105.8) 98.7 
| | oe ‘eple +. 
| | | | 
| | 
| 
| 2,035! 1,630, 1,596] 75.7) 62.2] 59.4 
| ! 
| 2 1,745 1,571| $4.4) 71.5) 62.6 
| 4404 4141} 6,285] 62.4) 55.3) 87 
| 
| | 
| | 
| | 
| 78,700, 72,100 25,600) 107.8) 114.7) 35.1 
} 
.| 37,416} 25, 848| 76, wos Ee ey mo 
| 
45,026} 47,412) 35 538) Maca dest ooh 
| 
| 128,248} 131,356) 156, 040|......)...... 
| 
| 9, 295 9, 103 Am 109.0) 137.8) 61.8 
| 7,202} 9,576) 3, 550) 104.4) 175.3) 51.5 
| 
| 3,149 2, 981 kee eer roe 
| 
| 
| | 
| 462) 865 745| 53.8] 62.4] 86.6 
332 421 446| 60.3) 54.3) 81.0 
| | 
| 128) 133 207} 84.9) 77.0) 137.4 
‘ 308) 623! 576] 69.3) 92.3) 129.6 
2, 246) 2, 383 2,820) 84.0) 89,7) 105.5 
1, 597) 1, 675) 1,327} 100.8} 102.6) 335.8 
| | 
| 4,222] 4,618] 5,503} 93.3) 99,0] 121.6 
| 3,891} 4,202) 4,707} 87.3) 94.8] 105.6 
473 527 395) 105.6) 104.2) 88.2 
33,797, 34,458) 32,497} 101.0) 103.2) 97.1 
| | 
| 63,244) 61,192) 36,204) 149.1) 130.4) 85.4 
| 
| | | 
- 
31.5 34. 3] 43.1] 142.5] 86.8) 195.0 
| a7 27.2 41.7| 116.8) 75. 8| 179.7 
18, 1 26.0) 46.2} 89.6 76.0) 228.7 
| 13.6 18, 3} 28.3) 93.8} 60.6) 195.2 
; 20.1) 2.0 47.2| 95.7| 75.6} 224.8 
14.4 14.3 33.0] 75.4] 43.1 172.8 
| 
| | 
| 
| 34.1 35. 2! ST RRS (eee 
1921 


3 Figures for Mar. 1, 1922, Feb. 1, 1922, and Mar. 1, 1921. 
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Per cent of aver- | | | Per cent of aver- 
age, Same month, | age, Same month, 
| 1919-1921. | 1919-1921. 
Febru- | Janu- | Febru- ed Febru- | Janu- | Febru- 
ary, | ary, ary, ary, | ary, ary, l 
1922, | 1922. | 1921. | Feb-| 7... | Feb- 1922, | 19 1921. | Feb- 3 | Feb- 
ru- | ru- ru- | 2@n- | ru- 
| | ary, | y999’| ary, ary, | Tary?| 
| 1922, | 1922. | 997" i932, | 19 “1921, 
—_—_ — | ——— Sa 
TEXTILES—continued. MISCELLANEOUS MAN- | 
UFACTURERS—con. | 
W ool—Continued. 
Percentage of idle | Building materials, (000 | 
hours on first of | omitted): | | 
month to total Silica brick— | | 
reported—Con. | Production..... 6,116, 6, 581 ee ee ee 
Looms 50-inch Shipments. ...- 7,263} 8,246, 5, 980)..2.0 2). 22 LDL IIT! 
reed space or | Stonks close of 
ar 31.9) 32. 0 SS SR ere See month....... 35, 1@ 36,344) 43, 743)......)......)...... 
Sets of cards. ... 15.6 24. 6) Se Eee, ee Face brick— 
See 2.8 3.7 | EE Ss Sipe: Production. . 22, 926) 25,331) 15,314) 88.0) 87.0) 58.8 
Spinning spin- Shipments. .... 18, 392 14,902} 11,628)......)......].... =e 
dles, woolen. . 18, 25.4 WD dx nsstcnusoeleccves Stocks in eee | 
Spinning spin- | | and # 151,769) 154,285) 154,156) 125.9) 143.1) 127.8 
dles, worsted. 17.3 13.9 Be Misaewcituvacds ree Unfilled aotirs 
Raw silk: at close of | 
Imports (ibs., | month....... 44,513) 31,790) 28,425) 64.8) 47.4) 41.4 
a 2, 964 3, 881 2,328) 114.5 165.7) 89.9 | Cement (barrels): | | 
Consumption was Production... ..... | 4, 278 4,291 Eee ee re 
eee ie Se | es Pere ere Shipments. ........ | 3, 285) 2,931 ee RA ae 
Stocks at close of | Stocks at close of | | 
month (bales)..../ 28,982) 31,189) 27, 928!......)....../....-- Err ee ek ee ee ee 
Rubber (lbs., 000 | | 
HIDES AND LEATHER, omitted): j | 
Imports of crude 
Sales of raw hides and , 66,744) 54,011) 21,933) 157.9) 139.2) 51.9 
skins (number, 000 Consumption by 
omitted): A a tire manufac- 
Cattle hides........ 527 647 scar vig TOO REE) CCG Cee eee ead A eee eee 
SO See 643 677 Pneumatic tires: ! | 
Kip skims.........- 209 250 PYOGUCTON.........<5|...s0s0% 1, 840 A BER! eee 
Goat and kid... 813 986 Shipments, domes- 
Cabretts........... 70 4l OS ARES rete 1, 980 MR ura estisle ewes ties +3 
Sheep and lamb..... 1,482) 1, 613 Stocks RS Spe) HEE Se Demet. «Opie eoc3[ ced... 
Stocks of raw hides and Inner tubes: } 
skins at close of eer 2,070 AOS SR Sees 
month (number, 000 | Shipments, domes- | 
omitted ): BS ares Bi __ ES SER ee WR ASABE Pee eee 
Cattle hides........ 5,761} 6,053) 7,940) 85.2) 88.2) 117.4 I ao ess Sancncd fone saves <r | it aes anges 
SED wc cccnsows 2,820 2, 897 3, 158) 134.6] 137.9] 150.8 Solid tires: ! | | 
Kip skins.......... 951 1,046, 1,375) 96.8) 107.0) 140.0 Gh SE RC 40| | Erg) ee ee 
Goat and kid.. 7,627 8, 998: 9,798) 69.6) 90.7) 89.5 } 
Cabretta........... 456 500 1,942) 27.5) 32.3) 116.9 40) Sak Se ee 
Sheep and lamb.. 10,348 12,281) 12,490, 100.2) 127.3) 120.9 169) GEST Sh ane erate 
Production of leather: a Automobiles: | 
Sole leather (sides) . 1, 466, 165 1, 654, 744/1, 177, 888 ......]......).-.... Production (num- | 
Skivers (doz.).....- 17,021 17, 950 13, Ee Cera Ae ber)— | 
Oak and Union | Passenger cars .| 108,544) 81,614|......... Bere Sec! Gee 
harness (sides, hs rn ,, ee 12,829} 9,162|......... TCL OR Se SRS 
stuffed ) eee esouws 65, 067 59, 815 56, pe eee Shipments— | 
Stocks of leather: ! Railroad (car- } 
Sole and belting i oe, EE 19,636) 15,297; 9, 966) Ree, eee 
(ibs. 000 omitted) 199, 324 195, 897) 186, Pisiadslocububbbesws Driveawa ys | 
Upper (sq. ft., | R (machines)...| 10, 173 7, 467) cs RBEAAS Ane. eee 
omitted)......... 422,318, 415,790) 425,942).............|...... Boat(machines) "180 143) g Sys Ae eee 
Boots and shoes, out- | | 
put (pairs, 000, Locomotives (number): 
omitted )— Da Domestic shipped. . 40 11| 108) 44.2) 6.8] 113.7 
OS Sere 6, 697 Foreign completed . 4 63) 70} 3.8) 106.8] 66.0 
Women’s......| 8, 665 ee Saeed 
—_ ERESS: | 9,538 | ener 44 74 178 21.8} 33.6} 88.1 
| = 
MISCELLANEOUS MAN- | | | 
UFACTURES. Vessels built in the U, | | 
pia | | ar yang ag num- | | | 
Wood pulp (short aera) | a ae i by the Bureau | | 
P oauetien... .| 243,310 266,921) 243, 797 97.6) 93.0) 97.8 of Nav bastion: | | | 
Consumption... ... ego = 189, = eet = a ed Number tebe | 71| 95) 31.8) 62.3) 77.3 
Shipments......... , 265 , 867 47 . 0) . onnage........... 38, 35 5 ze 55 
shipment 178,709 176,113} 216,606, 98.8) 99.5) 119.7 8 359) 52,764) 121,404) 17.4) 21.6) 55.2 
Paper (short tons): | TRANSPORTATION. | 
Newsprint— fers . | 
Production... .. 97,786 105,808) 103,040 91.5) 85.9) 96.4 | Railroad operating ae | 
ae anger ot 96,521 103,192} 96,281 97.0) 386. 3} 96.8 tistics: 1 | 
Stocks end o ‘ e: Net ton-miles, rev- | 
month Kase oes y 7, 815 26, 550 39, 176 90.1) 112. 9 126. 9 enue and nonrev- | | 
Book, | 69,408 73,466) 56,687) 101.7) 95.3) 83.0 enue 4 (om000 | 
Paper board, pro-; 3 pire ye omitted)......... | 27,105) 25,707; 29,789 85.5 82.1) 94.0 
Be ne pean keeewe | 153,704 145,198) 123,832) 108.3} 95. 0} 87.2 Net tons per train. 63 ” 609) 617) 100.0 94.7| 97.6 
Wrapping paper, | m = : _ et tons per lo; | 
production....... 62,035 65,791) 46,352 121.3] 119.5) 90.6 oe te, 27.6 2681 30.1] 94. 9| oc) 108.4 
‘j aper, pro- - ‘ 
oe he hess _..| 26,663) 27,405) 19,242) 109.5) 98.7| 79.0 ' Figures for January, 1922, December, 1921, and January, 1921. 
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Se a ee r se a = a 
Per cent of aver- | Pet cent of aver- 
age, Same month, . ! age, Same month, 

1919-1921. } 1919-1921. 
Febru- | Janu- | Febru- Febru- | Janu- | Febru- |_ 3: ec 
ary, ary, ary, ary, | ary, ary, | 
1922, | 1922. | 1921. | Feb-| 5. | Feb- 1922. | 1922. | 1921. | Feb- Feb- 
ru- | (82 | ru- | ru- | Jan-| ry. 
ary, uary, ory lary, z 
1922. 90s | ary, | 1923.'| Sty» 
| 1922. 1921. | | 1922. *| 1921, 
ee EE EE — 
TRANSPORTATION—Con, TRANSPORTATION—CON. } 
| 
Revenue-freight loaded Freight car surplus | 
and received from | | oe =. . surplus | | 
connections, classi- | | i xg ease tamed 245, 100) 330,681) 413,450) 98.5) 164.9) 160.3 
fied according tona- PN Gis tcecccescvas 95,361, 132,174) 173,520} 84.0] 128.0) 152.9 
ture of product (short SE en 97,634, 145,913, 172,850] 95.1| 144.9) 168.4 
tons): | Freight a shortage: | 
Grain and gute | Tota aavexecosh ens 599) 642! 650} 2.6) 2.1; 2.8 
products 201, 243) 150,350) 147.6) 115.0) 107.7 Bos AE 373) 546 468} 2.9/ 2.9) 3.6 
Live stock. . .- 135,707) 104,094) 98.5] 84.8} 88.1 Cetesccusedsesecs 100) 36) 71} 1.6) 0.5) 1.1 
Coal ‘nie renee ..| 759,204 708, ,001 596, 009 120.5 83.8] 94.7 aaiicnaaen —— = 
Coke......-........ 1,560) 35,373) 87.8) 76.5) 98.5 | Bad order cars, total!.. 334,628] 331,050 213, 180| 208.3) 205. 1 
Forest products. . 203,997} 209;183) 88.9} 91.0] 92.8 Vessels cleared in for- ’ P ania a es 
a 16, 616 18, 386 31,743) 33.6) 37.5) 64.2 eign trade (net tons, | | | 
Merchandise, l.c.1..| 863,973) 875,296, 750,324) 149.2| 141.2) 131.1 | 900 omitted): 
Miscellaneous. . . .. 880, 599) 881,887) 844,409) 81.1) 74.3] 77.6 American.........- | 1,856} 2,051; 2,017] 111.8) 116.3) 121.5 
Re idaéucncceces 2, 169) 1,935 2,149) 119.4) 92.2) 118.3 
Ee 3, 074, 9653, 060, 167 2,741,175| 107.2) 93.8] 95.6 . tae ae | ‘Beowis Beis: Secrichs 
a 4,025) 3,986 4, 166; 115.8! 103.2 119.8 
Revenue-freight loaded, | Percentage of American | 
classified according to | | = SiO aaC ita 46.1 51.4 rE" Fees! Coeeer Bio) 
=. aaa divis- | | Panama Canal trafile | 
: } al (tons, 000 omitted): 2 | 
Eastern............ 742,168, 641,910) 115.9, 97.2) 97.8 Total traffic........ 807| 953, 1,117} 94.8 138.7) 131.3 
Allegheny. .... -+| 607,982) 563,081) 107.1] 88.9} 94.7 American vessels. . . 360) 349 ro ati MS 5 Fee 
Pocahontas 30,402 89,727| 130.8} 97.9] 83.0 British vessels. . ... | 277 343 | er ee Fess 
Southern. .......... 468,543) 439,413) 105.5) 95.4) 96.7 ’ | | 
Northwestern 411,724, 373,280) 91.5) 91.9} 90.1 | —— 
Central western . | 457,352) 468,712) 406,731) 109.4) 96.8} 97.3 1 Condition at the first of the following month. 
Southwestern. ..... 226,336) 230,636, 227,043) 102.3) 94.4 102.6 2 Figures for January, 1922, December, 1921, and January, 1921. 
NR i eannice |3, 074, 965 /3, 060, 167/2, 741,175] 107.2| 93.8} 95.6 

















BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 

































































| District | District | — | District | District | District District | District | District District District | District | Total 
No.1 No. 2 No. 3 No.4 | No.5 No. 6 No.7 | No.8 No.9 | No.10 | No. 11 | No. 12 (166 
| (14 (22 | (14 (12 (15 | (14 a9 | (4 @ | (14 9 (20 | cities) 
| cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | —_ 
). | ) ) | | ° 
| | v7 | | | caome renee cain 
1921. ° a pat tis : Rg: the 
FORUGORY «chess. .ccce.! 842 | 3,148 1, 430 2,962 | 2,417| 2,158 3, O88 1, 149 686 1, 327 1,630 | 6,395 27,232 
| } ; | 
(Serer 869 | 4,176 1, 623 1,724 | 2,188 2,155 | 3,498 1, 141 523 1, 336 1,653 8, 298 28, S84 
POMUREY osc ccccccees 1, 024 4,210 2, 081 2,619 | 2; 308 2, 566 | 4,815 | 434 517 1,758 | 2,114 | 7,600 | 33,043 
| | | i \ | | 
VALUE OF PERMITS iSSUED. 
District No. | District No. | District No. | District No. District No. | District No. | District No. 
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities). 
1921. | ee m » eos m1 ¢ 
February. ........cccccccccccccccccccccccces $5, 564, 539 28, 649, 271 $2,153,152 | $6,099, 516 $6, 995, 120 $4, O89, 181 $21, 274, 117 
1922, arc : 
JAMUATY.. .....ccccccccccccccccccccccecces has 7, 355, 561 50, 145, 296 6, 878, 523 | 5, 713, 209 8, 352, 615 3, 734, 262 18, 905, 561 
February . . 2.2.2... cccccccccccccccccccccece 9, 280, 827 | 50, 372, 553 8, 275, 338 7, 829, 585 7, 513, 542 4, 630, 052 20, 419, 417 
District No. | District No. | District No. | District No. | District No. | Total (166 
8 (4 cities). | 9 (9 cities). | 10 (14 cities). | 11 (9 cities). 12 (20 cities). | cities). 
1921, ce " ial | sda oe 
Nias dada nani de veaembatyanan cance shanneeeaeaate $1,608,789 | $1,946,150 | $2,721,473 | $3,138,657 | $11,783,509 | $96, 023, 474 
TO RADI TEE POP <cooguiuambsciiniin ,804 | 2,110,424 | 5,023,603 | 4, 960,078 | 22,872,876 | 138, 631, 902 
February re 150, 487 1, 569, 774 4, 336, O11 | 4, 419, 789 | 18, 917, 868 | 141, 715, 243 
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VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 


[F. W. Dodge Co.] 


VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 


District 


District 
No. 1. 


No. 2. 


$6,656,292 | $21, 848, 908 


| 
| 
| 
| 
| 
| 
| 
| 


| 


| 


Januaty 15, 302, 453 4, 962, 847 
nS Sy Pa neta 14, 799, 476 60, 152, 424 
‘ North and South Carolina not included prior to May 
VALUE OF CONTRACTS FOR 
District District 
No. 1. No. 2. 
1921 
DRI. coca do uvs sie rabsoUbae gees $2, 429,904 | $10,514, 996 
1922 
Re are Fe Pee roe nme 4, 767, 597 35, 652, 203 
OS es ee ee 4,179,944 | 38, 657, 156 


District 


District 
No. 4. V0. 5 


No. 5.! 


District District 
No. 3. No. 9.2 


District 
3 v0. 7. 


$7,211,800 = $15, 882,329 | $11, 497, 300 24,621,677 $3, 594, OS4 


12, 128, 900 21, 066, 282 14, 002, 399 29, 182, 324 | . 3,613, 148 


11,828,700 20,602,823 16, 518,079 32, 344, 424 | 5, 192, 824 
, 1921. 2 Montana not included. 
RESIDENTIAL BUILDINGS, 
District District District District District 
No. 3. No. 4. No. 5.1 No. 7. No. 9.2 


$4,266,300 $4, 884, 794 $4, 954, 084 | $5, 674, 654 $558, 645 


| 
6, 280, 200 
5, 647, 700 


6, 279, 459 | 6, 597, 861 
5, 545, 073 | 508 | 


10, 601, 761 
7, 299, 608 | 


9, 388, 615 


1, 049, 594 


962, 757 





1 North and South Carolina not included prior to May, 1921. 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931- 
934. 

The fluctuations of ocean freight rates during 
March were decidedly erratic. Early in the 
month the upward movement which occurred 
in February was well sustained and the charter 
market had a distinctly firm tone. By the 
middle of March, however, charterers had filled 
their most pressing requirements, with the 
result that owners who had been holding their 
vessels in the expectation of securing better 
rates found themselves under the necessity of 
offering substantial concessions in order to 
find takers. Rates on individual commodities 
likewise fell sharply in the latter part of the 
month, the change being reflected in the lower 


index numbers shown herewith for the United 





Kingdom, Netherlands, and Belgium, and Medi- 


2? Montana not included. 


terranean trades, as well as in the all-Europe 
index number. In the French Atlantic trade 
the most recent decline was not sufficient to 
offset the higher rates which prevailed during 
the greater part of the month, so that in this 
case the March average is slightly above the 
average for February. 


RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
Europe TRADE. 


(January, 1920, rates=100.] 




















United States Atlantic ports to— 
Nether- | 
Month. pory French | lands | Scandi-| Medi- | ay 
dom, |Atlantic.) and navia. | 5 Europe. 
° Belgium. ean. 
1921. 
January....... 60.7 30. 2 34.1 42.9 43. 2 43.3 
February... .. 54.7 27.7 29. 2 30.9 43. 8 38.5 
March........ 49.3 24.6 28.3 30.8 42.2 35.9 
eee 50.1 32.6 36.6 29. 4 35. 7 39.0 
eee 50.6 35.0 38. 2 31.3 34.6 40.1 
|, Seem 42.7 34.7 38.3 31.3 34.0 37.6 
ES 42.5 33. 2 37.0 29.0 34.7 36. 8 
August... 42.9 33. 4 36. 7 28. 4 34.3 36.7 
September . 41.8 32.7 35. 8 | 28. 2 33.6 36.0 
ctober....... 37.0 28.5 30.7 | 26.7 33.3 32.3 
November 33.5 25. 0 25. 2 | 24.0 32.9 28.8 
December. .... 32. 4 22.7 22.9 23.3 32.3 27.2 
1922. | 
January....... 31.7 22.7 23.3 | 23. 4 32.2 27.1 
February..... 34.7 25.7 25.2 | 23.3 31.8 29.1 
March ........ 33.1 26.5 24.9 23.4 30.1 28.3 
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REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended February 
28 was as follows: 


Actual 


Number 


of mills | produc- a 
report- tion 
ing. (dozens). normal. 
1921 
 vcakwnndeessecaddieentvetsus 55-572, 833 84.4 
Ee cue oie rotewewsxiciedsiaercees 56-675, 205 87.3 
PS Cac Gh ach cxuseawcueddciecansss 57 692, 452 86.5 
a GSC sd aravcancseckaguncasers 49 518,376 77.0 
1922. 
Ns cmarlinnd akan knabankiceisades 55 | 640,489 79.1 
|" Seer 33 (663,346 84.1 
Winter underwear (February).......... 36, 332,224 74.0 
Summer underwear (February)......... 32 | 331,122 97.4 





Order and production report for month ended 
February 28, 1922, follows. The number of 
mills producing was 38. 





| Per cent 

















| Dozens. of normal 
production. 

Unfilled orders first of month.................. ree 
New orders received during month............ 398, 407 62.0 
I Iss Colac eewandetindsnatecudaten SSNS OOe toadendineuan 
Shipments during month...................... 442,004 68. 8 
Cancellations during month................... 10, 968 1.7 
DRIES e'svcnendddunnendasantuvnveucss A eee 
Balance orders on hand Feb. 1 (A minus B).. ie PU. 1 ene eee 
PP ksancrtunitacadcseccubsses tensuceced 509, 5468 79.3 








Thirty-six representative mills which re- 
ported for January and February, 1922, furnish 
the data for the following table: 


[In dozens.] 


| January February G 


|(36 mulls). (35 mills). on. Loss. 
: i 
Unfilled orders first of month.|1, 261,01 1,432,3€8 170,767 .......... 
PE icandcs scccvancavces | 764,944 | 303,585 |.......... 371, 359 
Shipments................... | 581,780 | 442,194 '.......... 89, 595 
Cancellations................. | 7,228 10,9 8 | Be 
Pick ddcesancesecuncs |} 493,196 507,022 SIO lo n'sevecks 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 444 representative de- 
partment stores in the 12 Federal reserve dis- 
tricts. In districts Nos. 1, 2, 5,6,7,9,11, and 
12, the data were received in (and averages 
computed from) actual dollar amounts. In 
districts Nos. 3, 4, 8, and 10, most of the 
material was received in the form of per- 
centages, and the averages for the cities and 
districts computed from such percentages 
were wliitel according to volume of busi- 
ness done during the calendar year 1920. 
The changes in retail trade for the United 
States as a whole are obtained by combining 
the district percentages, after multiplying 
them by a system of weights based partly on 
gene and partly on banking resources. 
‘he tables for the month of February are 
based on reports from 26 stores in district 
No. 1 (Boston), 63 stores in district No. 2 
(New York), 78 stores in district No. 3 (Phila- 
delphia), 31 stores in district No. 4 (Cleve- 
land), 23 stores in district No. 5 (Richmond), 
33 stores in district No. 6 (Atlanta), 73 stores 
in district No. 7 (Chicago), 22 stores in dis- 





trict No. 8 (St. Louis), 22 stores in district 
No. 9 (Minneapolis), 18 stores in district 
No. 10 (Kansas City), 22 stores in district 
No. 11 (Dallas), and 33 stores in district 
No. 12 (San Francisco). Trenton and Wil- 


mington in district No. 3, Indianapolis in 
district No. 7, and Dallas, Fort Worth, and 
Houston in district No. 11 are shown sepa- 
rately for the first time this month. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1921, is shown in the second of the follow- 
ing tables. The 156 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 
12, while the mail-order houses do business 
in all parts of the United States. Chain 
store figures are based upon the total sales 
_of the same reporting chains for each month, 
but the actual number of stores in these chains 
varies slightly. It may be noted that grocery, 
| drug, and 5 and 10 cent chains show increases 
_over February, 1921, while only the 5 and 10 





5! cent chains show an increase in trade over 


' January, 1922. Mail-order business continues 
‘to be very restricted, 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 


{Minus sign (—-) denotes decrease.]} 


District and city. 








District No. 1: 
Boston 
Outside 


ee ee eee 
District No. 2: 
New York City and Brooklyn.......... 


i incsonduimantadhecaeaie'sy wnee 


Bridgeport ...........-...----------++-- 
Outside 


District 


District No. 3: 
Philadelphia 
Trenton 
Wilmington 
Outside 


District 


District No. 4: 
Cleveland 
Pittsburgh 
CNS ys vanvinancaensie’s 





District No. 5: 
Baltimore 
Richmond 
Washington 
Outside 


ae lta Sins ion wounds steak ceee ers 
Nashville 


OS eee 


Savannah 
Outside 


Milwaukee 


EGS. 6 oS as sunecsvusnneteancesae | 


Outside 


ss +c cckakineen ber eantociepalie | 


District, No. 8: 
I ey cca caus beedoe eke cannsee 
GS 5.50 Stree sneus ackemmadeceh's 
A ce nciigne ke nish sb edema nesenbaee 
Little Rock 
Outside 


District 


I Meda sane ncuriceehedewonshvee be 





































































































































































































| | Percentage of | Percentage of 
| 2 ‘ ‘s ’ , avera, a be esa ng 
ercentage of increase in net | at close o orders at close 
sales as compared with cor- | a each month | of each month 
responding period previous | —with— P to average to total pur- 
year. | monthly sales | chases during 
| for same previous 
period. calendar year. 
ares eee ain se - amar 
| Jan. 1, 1922, Same month a Jan. 1, 1922, to | 
| | to close of— | previous year. Previous month. close of— 
I bee ee re aes eae eee ee ee ee 
1922. | 1922. | | 1922. 1922. 
| Jan., | Feb., | Jan., | Feb., | Jan., | Feb., | Jan., | Feb., 
| 1922. | 1922. | 1922. 1922. 1922. 1922. 1922. 1922 
ee m ™ _ SS a 
= 
| 
—2,7 | —1.6) -—87 5] 0.9 —8,7 —&,7 1,5 298. 4 329. 5 6.6 | 6.3 
| —6.3 —8.1 —6.3 a | | 1.4 3.1 —3.4 4.2 428. 3 487.3 5.1 7.2 
~i1] =81/ -atl +k8 | 10] —54| -7.1) 44] 320.2] 366.2] 64) 6.4 
—7.3 —3.0 —7.3 —5.0 5.5 2.0 —3.6 | 1.0] 350.8] 373.0 5.8 7.0 
| —16.2 —17.0 | —16.2 | —17.0 —5.6 —6.0 i 6.0) 454.8] 495.0 7.6 | 8.0 
—.8 —6.0 —.8& —3.0 se 5.0 —.4/! 4.0 332, 5 382.0 5.7 t 6.0 
| —11.3 —1.0 | —11.3 —6.0 | —21.0 | -—22.0 +9,9 | 4.0 | 379.6 | 374.0 3.7 | 8.0 
—6.9 —11.0 | —6.9| -—9.0 —3.5 1 —12.0 1.5 —4.0 426, 2 i ee 8.0 
—14,4 } —10.0 | —14.1] —13.0 5.7 7.0) —11.9 13.0 305. 9 416.0 6.7 6.0 
—2,4 2.0 | —2.4 —1." 13.3 18.0 —8,3 7.0 568.8 | 623.0 4.8 6.0 
| —7.8 ie —7.8 —6.0 3.7 2.0 —3.7 3.0] 347.1 379.0 6.4 7.0 
<== = =m 
—10.9 —7.1 | —10.9 +9.7 —8&.4 —2.5 —.3 1.5] 345.3 | 327.4 &,8 8,4 
ccvncwine HED leccccccal Se tassicnsel  Eihasesss 3 eee OS eee 5.7 
eR oe i ee rae eee 3 ee eee eee 
—15.6 —4.3 | —15.6 |) —11.1 -6 5.2 2.8 10.1 536. 3 583. 8 6.8 7.1 
—12,2 —6.5 | —12.2 | —10.3 —6.1 —1.4 .4 3.2 394.0 397.7 8.3 8.0 
we 
—19.6 | —13.6 | —19.6 | —17.0 5.0 9.3 | —15.3 |) 19.1 348. 4 382. 7 a8 7.9 
—28,.9 | —24.2| 289 | —23.2| —47]} -21| -65| 138] 369.3] 417.5| 10.4 6.7 
—8&.6 —7.5 | —&,6 —8.8 —9.9 4.7 —6.5 10.4 439. 7 512.3 11.1 10.4 
—14,4 —9.1 | —14.4 | —12.1 —7.8 —1.7 =48 18.7 359. 3 379. 6 6.2 7.4 
—233.3 | —11.6 | —23.3 | —19.6 —1.9 4 —3.2 | 8.1 476. 4 457.3 16.5 16.1 
—21.9 | —16.7 | —21.9] —181| —2.7 2.3} -&7| 14.9] 376.5] 420.0| 9.3 7.9 
—19.5 | —13.9 —19.5 | —16.6 33 5.1 | —2.0 9.0 406. 3 447.8 8.1 7.5 
—14.9 | —13.1 | —14.0 | —13.4 9.4 O71 —&7 | 7.0 149, 2 168, 8 7.0 6.2 
—12,1 | —10.5 | —12.1] —11.3 3.6 13. 2 —9.7 |} 20.8 414.3 456.5 3.7 5.1 
—21.8 | —17.5 | —21.8 | —18.2 16.8 10.4 —1.9 | 9.7 595. 1 657.1 3.9 4.5 
| -17.0| -12.7| -17.0} -14.8| 54]  &7] —51| 126] 4143] 473.3] 5.9 6.2 
| ena — — 
| | | | | 
—24.9 | —17.4 | —24.9 | —21.9%| 12.9 28}; —.1|) —6.0 726, 4 690.8 6.4 5.5 
—37.9 | —33.5 | —37.9 | —35.3 |} —7.4 —7.3 | 1.3 5.6 957.0 917.4 7.5 5.2 
| —10.7 —7.1 | —10.7 ae) ks 4.7 —&1 | 11.1 502, 2 470.5 8.2 5.9 
16:3 | ~11.0 | ~1A 9) 1839 | —26 3 4} 12.3 449. 4 510.7 9.0 8.4 
| —33.0 | —26.2 | --33.0 | —30.7 | —82.0} —6.9} —1.1] —3.1| 057.4] 757.8 2.6 3.9 
| —12,2 | —14.4 | —12.2 | —13.4 | —3.4 mF 3.4 | 12.4 661. 4 7341.6 6.5 4,8 
| -19.4| -15.5| -19.4] -17.2| -25 o| —.2; 8&4] 59R2| 60.8) 7.7] 6.4 
— = | nw > OO | — 
| -99/ -R9} -o99] -85|} £4] 22] —57| 152] 3383] 3442] 7.1 5.9 
| 1.8 —5.6 1.8 —1.8 | —16.1 —&.5 | --6.7 | 12.0 | 330.6 374.9 8.6 8.7 
} —92] —17.2 —9,.2| —13.1 |) —1.7 —2.6 ae 4.7 505.1 662.9 5.4 6.5 
ligetetas OR CET ee | WD ir iscsnse DO |. .xcscncl, Mee [serecwas 7.2 
—14.4 | —13.8 | —14.4] —14.6 | —2.0 20| —62 10.6 469.5 626, 2 | 7.1 Fuk 
—6.6 | —10.3| —6.6|—8.2 | —7.6| -—.6| —5.0| 10.4! 410.2| 479.4 7.6 7.7 
—16,.2 | —11.0 |} —16.2 | —13.7 —8&.8 .9| —14.6 10.9 | 394.9 |} 378.7 8.7 7.4 
4.0 —9.2 4.0 —7.8 —1.5 —6.7 | —4.4 R55) 561.2 583. 8 | 5.3 5.2 
—13.1 | —15.2 | —13.1 | —13.9 —.6 Tol | —-2.8 4.0) 557.3 |) 614.1 | 8.1 9.1 
—24.5 | —19.7 | —24.5 | —23.4 19.2 17.4 | 6.4 16.1 | 424.7 514.4 | 9.3 6.7 
—15.2 | —14.0 |) —15.2 | —13.1 3.5 2.7 | —14.0 10.7 | 357.0 | 619.3 | 4.1 4.0 
—15.1 | —12.1| —15.1| —13.6| —4.0] 2.0| -9.8} 11.2] 442.1] 458.9| 8&3 7.2 
— 15.6 |— 12.3 | —15.6 | —11.7 —3.7 2.8 | —3.6 6.1 | SEW bata ncare 6.1 6 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued. 


[Minus sign (—) denotes decrease.]} 








ee j 
} Percentage of | Percentage of 
average stocks | outstanding 


Percentage of increase in net | pp... paconfineronca} “ee at close of orders at close 
sales aS compared with cor- I pe ng gece part each month — of each month 
responding period previous Lt ray _ P to average to total pur- 
year. monthly sales | chases during 

for Same | previous 
period. calendar year. 


District and city. 


j 
| 





















































| 
Jan. 1, 1922, Same month te Jan. 1, 1922, to 
to close of— | previous year. Previous month close of— 
Jan., a) Sa — Jan., | Feb., 
1922. | 1922. 1922. | 1922. 
| Jan., | Feb., | Jan., | Feb., | Jan., | Feb., | Jan., | Feb., 
| 1922. 1922. 1922. | 1922. | 1922. | 1922. 1922. 1922. | 
= OES! OES ee ae 
District No. 10: 
Kansas City....... Niussed sis ae eeeee 11.2 | —19.5 | —11.2 | —12.7 7.6 9.7 11.0 9.5) 505.1) 461.4 8.0 6.0 
FEC eres ee PR fo. ae en aD Pee 7 he ees LE, | ee 687.4 |..... 11.3 
EI RPG ERY —14.5 | —16.9 | —14.5 | —17.9! 18.9] 12.1] -4.5| 21.8] 475.5] 558.5] 12.5 8.3 
UNTO hdd acdvencsaathaccioe stuks .. —12.9 | —16.9 | —12.9 | —14.1 13.4 16.5 3.1 13.6 | 490.0 565.7 10.2 8.0 
District No. 11: | Oy ie WORE Wels, acs 
By os ndk su pcdidss RhneeeWecne ceaescea Leads | 18.6 |. ....... 8.4 
sh ode cad ghia wets 2 ea Cuend atau cena c.” 3 ae 7.4 
Nd Xd dies keane cake vacws cee cudkinleeenkaee hk. 5 | ae 7.9 
Outside........ PC ae Re a Re Hon Oe OM Dias cw sae 5.9 
DRG sh nda sikckuknenacabiaeaains . —19.0 | —19.5 | —19.0 | —19.7 y 468 
District No. 12: | 
PN 6 58in no acten gcnnncd ecemsnese —2.5|) —3.2/ —2.5 | -7 | 8.1 
IID. ck:évccees taucdeevecucpen —4.9)} —10.5| —4.9} -3 | é 12.1 
Sa ccdbnessoanwenseuucdnGedsadews —15.3 | —22.9 | —15.3 | 5.0 | 3.9 © A ee ee 
ER ee ae er EE liviesnen ed Eee ae Beaatebses MOUEP be wiain kas ee I dunddodlacexcnanteaecs cad 
RS cus usiawen abuts <diemessaan .| —11.8 | —13.2 | —11.8 | —12.5 | —16.8 | —11.2  —11.0 10.8 437.9 484.9 6.2 8.8 
rick 5s caddceddabeusbiincecadnes —14.7 | —15.5 | —14.7 —15.9 —1.6| —4.6 8.3 —.4 748.3 756.9 9.0 9.9 
RS re eer er eee a —19.9 | —22.1 | —19.9 | —20.9 —4.6 | 1 —5.7 2.6 523.5 576.0 10.0 9.5 
USE © ane ere PCPS —6.5 —9. —6.5) —4.1| —0.7| —6.0 -9 4.7 468.9 515.9 8.9 10.3 
ee ae er ee ....| 12.4] —10.5 | —12.4/ —11.0/ -1.2] 1.0] -3.7| 8.3| 426.4] 455.5| 7.7| 7.4 
| | 


} 
| 
} 
} 
| 
| 
} 
| 
| 


VALUE OF RETAIL TRADE. 


[Average monthly value, 1919=100.] 


Depart- Mail Chain stores. Depart- Mail Chain stores. 


ment | order | ment order 
stores | houses |, _ stores | houses |. ue: | 
(156 |. (4 | Grocery Fiveand pug (6 | Cigar (3 (156 (4 | Grocery /Fiveand neue (6 | Cigar (3 
| stores). |houses). _, (13 ten (4 chains). | chains) stores). |houses).| _, (13 ten (4 | chains). | chains) 
| : chains). | chains). ’ | ee “’' chains). | chains). i 8). 
| ———— Seer Seen vow sentaiin 
4 
i921. | 1921. 
January ...... | 1038 69.1 115.5 86.1 115.3 | 119.9 || September. ... 95.0 72.7 110.4 113.4 116.7 128.0 
February..... 88.5 | 64.8 109.1 92.9 108.6 | 116.5 || October....... 130 6 88 6 126.2 141.9 121.7 138.0 
March........ | 1169 95.1 119.2 121.1 120.8 | 131.8 || November... . 123.5 833 125.7 134.1 112.5 124.8 
a } 112.5 77.5 112.1 111.9 119.2 | 134.7 || December..... 182.8 80.3 134.9 241.6 141.6 172.7 
Se } 1126] 60.2 111.3 112.2 117.2} 129.5 || 
Maske sss | 211.1 62.1 108.7 109.7 118.2 127.8 || 1922. 
. ee 79.7 49.3 106.8 108.0 118.9 | 128.5 || January....... 91.2 65.4 128 0 94.6 114.2 111.0 
August....... | 82 7 56.4 114.3 116.0 116.4 | 127 6 || February.....; ' 81.7 59.8 | 1118 9 100.8 111.9 109.3 


1 Estimated. 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN FEBRUARY, 1922, AS COMPARED WITH THE PRECEDING 
MONTH (JANUARY, 1922). 



































| | | | 
District. Groceries. | Dry goods. | Hardware. gi Furniture. | Drugs. | ar Stationery. oR Auto tires. 
! 
aie “a [ ao Mak Rs WERE Se dss EO: nit meer asl Seesthk = 
Num- Num- Num-| | Num- | Num- Num- Num- | Num- Num- Num- 
Per | ber of| Per | ber of| Per |ber of Per | ber of| Per | ber of| Per berof| Per berof| Per \ber of| Per ber of, Per | ber of 
cent. |firms.| cent. | firms.| cent. |firms.| cent. firms. cent. |firms., cent. firms.| cent. firms.| cent. \firms.| cent. firms.| cent. jfirms. 
BN Becacssneese —6.0; 41) +0.2! 3} —3.0 11) —2.0 ee RRS +1.0 7 Rey ee —2.0) . err) Poms eeeer 
Ot eee —1,4| 50) —5. 1) 14) +0.2 isweevehispessivanaes bSiaaiet +2.4 DE Neb VR bAca ctnknsdéinabad cleansed stnatasutawacs’s 
- ie ae —4,4| 25) +7.1) 11) +9.5 feed Bites eee ROR RB casevctsaeberk «ints ls w-nactevatielessoadiiecece 
es RNR Og —0.3} 48 —21) 16\—17.6 ee i Se et el een eg te PERS, aaa ala 
Mase rectes —0.2, 31 +13.4 19\—12. 4 Sl+11.9} 11) 8.0) Mico | —3.il 486.6 
TR ccebenvens —3. 4) 24 —12.9) 10) +6.7 Dis cass Levoabe —5.0 7410.5 Pivicencinvhe =e Pte LSE ee 
Te me: et ee oS RR ine: ipeteced eat Ras ret Ua es tha aes | —1.4 
ae +2.6) 9) +0. 2) oe AS eee Pree +11. 3} | Se Serene —25, 2 Ditksscvhes buns —32.2 
| +6.4 11 4-19. 7) a S| a | en Mee —6.4 3 —4.8 Divedinicavechiviethstnwtsis i+ 12.1 
OIE is. cuekney —14.2 31) —4. 5| 12) —5.5 13, +2.0 15 +3.6 9 —19.3 on te 7 os | 35. 8 
| } ' 








PERCENTAGE OF INCREASE OR DECREASE IN NET SALES IN FEBRUARY, 1922, AS COMPARID Wi7H FIEI 


UABY, 1921. 









































District. Groceries. | Dry goods. | Hardware. Dameene | Furniture. Drugs. —— Stationery. mph ae Auto tires. 
| l | | l l 
| Num- | Num- Num- Nu ol | Num- Num- Num- Num- | Num-| Num- 
Per | ber of| Per | ber of| Per | ber of Per | ber of | Per | ber of| Per |berof| Per \berof, Per |berof| Per | ber of| Per ber of 
cent. |firms.| cent. |firms.| cent. firms. | cent. \firms. | cent. | firms. . |firms.| cent. |firms.| cent. |firms.| cent. \firms. cent, | firms. 
—6.0 41| —7.0) 3|—20.0 11\—20.0) §8)...... iakok’s 6 —9, | 
—12.7 50| —5. 5) 14|\—16.6 Seer Beer iretee, Leet. 
—20. 7) 25] +13 11|/—18.1 er Pe SS Ee 
—12,0) 48|—17, 4! 16|—17.1 18 +19. 7) 18 +32, 1 10 
—18.9 31|—13. 7) 19|—14.8 1, —0.1) 8+14.5 ll 
—13,1) 24|+-10,7 10|—13.0 15 —11.9 _ RR ee 
—13.4 14/—10.3) 4|—30.0 14 +83. 1 ES are ESS See, eee 
| +7.3 9) +4.0 6\+12.7 _ RE See | +7.8 5) 
16.8) 11/—11.7| 9 12}—-24.2) 12)......|.....-| 43.6) = 318.7) 
\—17.8 " —1.3 = +1.1 21; —4.5 13, +4.3 15} +7. 5) 
| | | | 

















DISCOUNT AND OPEN-MARKET OPERATIONS. OF THE FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, 
municipal warrants, and Government securities purchased by the Federal reserve banks during 


February, 1922: 









VOLUME OF OPERATIONS DURING FEBRUARY, 1922. 


























| | 
| United Srntes securities Total 
| bene ye Bills bought enamel Municipal | 
Federal reserve bank. “aan in open ———_—______--__-—- warrants | 
banks. market. Bonds and Certificates of purchased. | February, February, 
notes. indebtedness. | 1922." 1921.” 
} 
| 
ee ere | $301, 209, 712 $19, 835, 522 | $1, 678, 000 OMG Lois. iciccsrccs | $325, 952, 234 $548, 589, 754 
oo oO eae 745, 682, 001 74, 878, 839 105, 912, 700 a ae ae | 1,026,458,540 5, 692° 233, 204 
Philadelphia............-.-.-. | 235, 473, 490 14, 609, 789 | 3, 643, 450 230, 000 $51,000°)” 254) 007, 729 328, 232, 852 
See | 170, 634, 398 3, 794, 607 11, 861, 500 SPIER esiiecas Kitecn sc | 192, 205, 505 408, 286, 631 
OS ate: | 158, 107, 946 OS Re HEE Pe re eS Meda ake tins ook | 159, 622, 316 226, 994, 636 
| ES 61, 373, 824 1, 271, 931 ee PST R ea eReiey 62, 889, 805 150, 014, 477 
Chicago | 141, 037, 386 11, 950, 516 24, 878, 750 17,825,000 |................| 195,601,652 405, 293, 848 
St. Louis... .. Fy. 54, 234, 110 | 2, 081, 920 3, 120, 900 GoWTMNIO lo vaceccsiness dca 65,610, 430 | 124” 617 045 
Minneapolis. .... . cal CRI Ec oxsre snc tengins 1, 921, 200 1, 123, 500 20,711,710 | 697 326’ 518 
Kansas City Sebewenccescscscsest 32, 624, 488 5, 000 15, 030, 400 565, a 48, 224, RRS 91, 628, 751 
ets i biane nb eckece50e EE biden saci cecedensl bees ice seae ee helons odonc stg neshsl hs be ecnacsaaces | 23, 660, 883 | 67, 374, 398 
BOR PARMCINND. 0005.0 ccccevess 138, 668, 085 9, 078, 004 1, 961, 300 os dt EC ere 149, 721, 389 196, 592, 111 
Total: February, 1922...) 2,080,373, 333 139, 020, 498 170, 252, 250 135, 060, 000 | 51, 000 ee eee 
February, 1921...| 8, 120, 848, 629 169, 455, 996 100 PRAT Nic tivsvensipacs ls eeeeeceeeeeeee-| 8,300, 184, 225 
2 months ending | pore 
Feb. 28, 1922...| 4, 425, 738, 235 242, 930, 994 232, 409, 750 276, 160, 500 | 111,029 | 5,177,350, 508 |................ 
2 months ending | | 
Feb. 28, 1921... ‘| 16, 379, 011, 734 291, 323, 624 11, 800 | 292, 971, 500 | — ee ee ee | Kcatoeeevoeene 16, 963, 318, 658 
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VOLUME OF BILLS DISCOUNTED DURING FEBRUARY, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 









































ACCOMMODATED. 
Member banks’ collateral | | B ; 
Customers’ notes. a | | ankers’ acceptances. 
paper se- Commercial | : i Bie — ’ —— 
Federal reserve bank. cured by paper, a a tg 
Government; Secured by Otherwise n.e.s. | ax tase — } Dolk 
obligations. | Government | ‘secured Foreign. | Domestie.| . chang 
obligations. , exchange. 
re Perret $3, 226, 273 $33, 886, 000 |............ $263, 765, 993 $235, 194 | NE fs dine ci eid baas unnceveuteereneteen 
OD OS a Prorerrr TS 1, 943, 080 i 4A ee , 958, 845 588, 719 BigP is ddveeeiviskivadnidneUtiaaomedend 
Philadelphia............-.--- 5, 083, 899 WG SAGE Lxcscceccnsss 60, 209, 580 | MEE Bouin caebnaes hina ba Ov dnsdddandeddpsaikabunneees 
rr err 403, 398 101, 748, 627 $106, 000 66, 398, 921 | 238, 778 Pc adh aca cncicend bkade~s obbeneer seus 
SDS ooo ncctagucssaenie 736, 972 135, 563, 787 990, 000 16, 616, 649 | 3, 583, 326 ye ee Se eee 
Ms as ack wae 500, 722 32, 899, 950 293, 300 23, 186,582 | 3, 969,977 MGS bocca ccsscs SRE Sec SR 
IS oct iva dadenctnens 3, 691, 763 88, 397, 820 979, 210 40,204,066 | 7,006,508 |............]........... RS ARN SPS: 
Oe Bs oki sence sscvcccwsns 871, 862 35, 337, 692 30, 15, 048,834 | 2,599, 411 OE ee | $32, Uh SRR 
Minneapolis..............-..- 30, 161 9, 956, 063 | 2, 068, 203 3,257,917 | 1, 826, 135 I Evccge dixsiasscid dx thnaly-ataaucaaccain 
Kansas City........-....+-..- 226, 272 yk eee 3, 774, 825 | 1, 439, 791 pe ere cawsdeads ddiiackvaitags 
Re owe pane Kecdenebenwae 29, 353 | 12, 005, 419 1, 909, 739 3,581,783 | 3,479,526 | 2,565,202 |........... ee 
San Francisco................ 337,462 | 81, 616, 678 | 20, 035, 344 go Re Sa” eae Bence ontoineen 
Total, February, 1922...| 17, 081,217 | 1, 267, 616, 523 | 26,411,796 | 730,839,912 | 27,567,790 6,909,724 ........... a * Ree 
January, 1922....} 19,939, 028 1, 658, 227, 251 | 34,675, 118 574, 393,510 | 38,967,290 12,520, 504 Senceserees © 8 eee 
February, 1921...| 128, 863, 393 | 3, 727, 368, 681 | 22,721, 562 | 4, 164,415,489 | 41,888,361 | 16, 169, 502 $6, 158, 914 
January, 1921....| 148, 545, 029 | 3, 992, 943, 600 | 29, 724, 638 | 3,986, 302,380 | 51,176,925 20, 326, 421 8, 973, 117 
1 
. end | ota 
Trade acceptances. | | ~~ a oe Member banks. 
, eet or ee | Total,all 
Federal reserve bank. clasnes. ate pe | 
Forel ci] Per cent amet 
oreign. Domestic Amount. of total in district 
- » 
Feb. 28. Number. | Per cent. 
| 
RS 2... cankadapaeabennccn te peuigatee $71,252 | $301, 209,712 | $137, 867,968 6.6 435 207 47.6 
New York. ........-.----e22eeeeeeee|eeee reece eeeee 692, 744 745,682,001 | 363, 633, 141 17.5 799 333 41.7 
EIEN 65.545 ie sok oe enwesastcnefcarsses scene 50, 550 235, 473, 490 | 197, x66, 986 9.5 710 401 56.5 
| RRR AE ERIE. ‘Sami ears 1,649,980 | 170,634,308} 195,876, 955 9.4 883 355 40.2 
MRM 35 sak Ulars eines upsescudbasiaianeses ones 593,477 | 158, 107, 946 171, 365, 615 8.2 626 375 59.7 
) OS Se pee eRe. saa e ees 316, 763 | 61, 373, 824 165, 906, 849 8.0 522 355 68.0 
Cie ns daccdanccscascunacetcenainesdatessesans 108, 033 | 141, 037, 386 354, 407, 809 17.0 1, 443 8389 61.6 
EN ocd Sie da ep eenvinaseliceuscas eens 182, 184 | 54, 234, 110 116, 197, 375 5.6 594 298 50.2 
MIRMONDONS «6c ncn csccccncdevecsisneieces pivaaeseed 34, 986 | 17, 667, 010 55, 310, 021 2.7 1,024 372 36.3 
DOMERE CIT cic cdccseccdineccessccndfnskesecosevens 11, 588 | 32, 624, 488 $2, 509, 118 4.0 1, 118 453 40. 5 
NI goer h diac. teaneu si vanweke vacecucnabag 20, 556 | 23, 660, 883 91, 478, 923 4.4 856 468 54.6 
Bits POMIEIOR: « sosi6xcsvenedcscessae hi dededdeemauat 112, 848 138, 668, 085 147, 952, 5 573 ya S48 341 40. 2 
Total, February, 1922.........|......-..--06. 3, 853,961 | 2,080, 373,333 | 2, 080, 373, 333 100. 0 9, 858 4, 847 49.1 
January, 1922.......... Fc vew casein 1 by 769, 704 Ee hixwite hd ood unchidcctexcnens 9, 852 5, 346 54.3 
February, 1921......... $13, 262, 727 f MEN ova ggv i dewaccndnnbasrinavntades 9, 681 5, 107 52.8 
Ree | 20, 170, 995 PN Deni ccGiniees cdcabondcchunnwen 9, 659 5, 291 54.8 











1 Total discounts : multiplied by ratio of average wnnein of bills discounted by each bank to average maturity (11.94) for system. 


VOLUME OF BILLS DISCOUNTED DURING FEBRUARY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 




















| 
Average Average 
Federal reserve bank. | 44 per cent. 5 per cent. Total. rate (365- | maturity. 
day basis). 
| 
| 
| | Per cent. Days. 
Sn. st Lag hashewebesdceewnees $0nsccRbah Bheatarasaaesadnenaas $301, 209, 712 $301, 209, 712 4.50 5.47 
PE as cd idancncdscdbesacudndescevcccasascesenisedésuussstncpnss ee 745, 682, 001 745, 682) 001 4. 50 5. 83 
cd npndiwn dnd seucdswandessseccdeneeemanpharbenanendnses 235, 473, 490 235, 473, 490 4. 50 10. 04 
RI oo, «cs candies prndcciesands cus cetduthieuassdnadapaceaiea 95, 245, 745 170, 634, 398 4.75 13. 71 
en cata bacdadsdewdsskaneicnpwehadsanetniad cence bibbhes deneaknens 158. 107, 946 | 158, 107, 946 5. 00 12. 95 
cecne emer weteces 61, 373, 824 | 61, 373, 824 5. 00 32. 29 
ETERS 141, 037, 386 141, 037, 386 5.00 30. O1 
Rcadmanebenakes 54, 234, 110 54, 234, 110 5,00 25. 59 
 dantacses can 17, 667, 010 17, 667, 010 5. 00 37. 40 - 
Eelvdbslad Ktinalhe 32, 624, 488 32, 624, 488 5. 00 30. 21 
Ss wldecseuninees 23, 660, 23, 660, 5. 00 46. 18 
py eres ae 138, 668, 085 4. 50 12.75 
Total: Pobawary, 1002... ........cccccvccccccecccvcccccsecccsceses 1, 516, 279, 033 56-4, 094, 300 2, 080, 373, 333 4.77 11. 94 
di. pvcnenencnassteaitiaketieeeaecumnaees 1, 411, 144, 305 913, 412, 292 | 1 2, 345, 364, 902 4.34 13. 75- 











1 Includes $20,808,305 of bills discounted at 54 per cent. 
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VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING FEBRUARY, 1922, BY CLASSES. 










































| Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 
Total bills | °*s!*-' 
Federal reserve bank. : purdbants. 
wae | Dollar as Do- Per cent 
-Foreign. | Domestic. | exchange. Total. Foreign. mestic Total. Amount. of total. 
Ee a $13, 469,053 | $5,483,953 | $882,516 |$19, 835,522 |..... 2.22.2)... ee ee elee cence eens $19, 835,522 $22,276, 848 16. 02 
Tee OS Se "53,251, 126 | 18/209/416 | 3,382,855 | 74,843,397 74, 878,839 48,660, 291 35. 00 
Philadelphia...............| 11, 860,667 | 2,411,594 | 337,528 | 14,609, 789 14,609,789 26, 4017 570 18. 99 
UO UMIRIN 5 ng nnn ceccnccse 2,534,116 | 1,260,491 3, 794, 607 3,794,607 3,051,640 2. 20 
NRCS cas xnavackeas es 110, 000 1, 404, 370 1, 514, 370 L 514, 370 ~=—- 2, 663, 811 1. 92 
ae eres 513, 306 758, 625 1, 271, 931 1 271,931 1, 796, 330 1.29 
RS, 6,601,381 | 5,027,087 11, 950, 516 11,950,516 22,879, 278 16. 46 
is wis cnwekiacwea L 581, 483 | 500, 437 | 2, 081, 920 2,081, 920 3, 914, 617 2. 81 
Minneapolis. . . . Simnsceeddted Jonncaccctcncfoccccesgoensledssccesnsnslnncscecsinmaelnancssssscelacssscnslesescusbecelesenssencuseslesessasesnaselectecsses 
EY, ons war ecnewdeon Bare 5, 000 5,000 9, 229 0. 02 
| SSS ee AE eg oe Mia ees Ca ee Se ee | A Een Eee ae ee li vekas bone wnmette wrens 
San Francisco.............. | 6,773,374 | 1,785, 878 319,016 | 8, 878, 268 | 9,078,004 7,366, 884 5. 29 
Total: February, 1922.) 96,694,506 36,846,851 | 5,243,963 |138, 785,320 | 235,178 )........ | 235,178 | 139,020,498 | 139,020,498 | 100. 00 
January,1922. .| 68, 832,538 | 29,535,526 | 5,426,498 |103, 794, 562 71,787 | 44,147 | 115,934 | 103,910, 496 |.............[--..0--6 
| 
February,1921 .|116, 049, 385 | 36,662,672 | 14,650,397 |167, 362,454 | 2,078,542 | 15,000 | 2,003, 542 | 169,455,906 |.............)......... 
January ,i921..| 77,801,368 | 32,110; 174 | 10,813,001 |120; 724, 543 | 1,073, 284 | 69; 801 | 1, 143,085 | 191, 967,628 |.............|.......0. 
' | 




















1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (31.99) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING FEBRUARY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES. 











| ] 
. . i 3y5 per 33 per 4 per cent. 475 per | 4 per cent 44 per 43 per 
Federal reserve bank. cent. cent. cent. cent. | : cent. ak. an. 
—ws ea < | 

NEED ROR Ne eee REL enene fa toy kk heme CCS Onne $5,000 | $8,231,703 |............ | $9,891,980 | $447,569 | $119, 575 

hse. cache vin shaecbsdnn<dacvedeeanhekassts neleced BAUS oaneitnxburteneaen es? fee, | 5, 843, 7 732, 133 | 762, 5 
Nc acoaee sw dbenwin sch ch stetsa meadaates cee onsscantieeresee mbes =... 3 eae eae Pees cannis 
a os ccxrcshatirvgdacinivatetisctssaqckgdetiewuceroacaxceeeectariete Bi. a enemas: | 1,106, 847 |" "300, 766 | 2.222 222o2 
EN ad diennvv0e nincbccn heen ccceccknbbeessecbeadbale dt cou nc¥s ub les Skies su bakin adeues eER ORS ANesO Cena ec | hcaveewaeee sn awkicoumanes ERE eee 
EE os sear ahat neekiawsnand oudsscanmgeewste boebsbas xonnebaweds ucdes fc ccneetaMaleseslesene tsmawes eee a SMOG Vevicnscbcacas 
a, ccc sap dvinacnaass ahs eerrana twas tag he Nceteumas tipo w ted acess a ee ae 846, 303 oe Th a ee 
ths cn snes ccqasassedetannneddad niente secant $250, 000 |............| 1,314, 167 | $36, 812 | SE isiaidcdecnncel exes thwees ss 
Minneapolis FRE NR I ee ay Per eee a RR OURS i Saubebades Aba GS eee ante da tebe huepe bel ae aerch teks ss lbereewene <o¥ 
NC cin cnc ngecsehbahewiietd snatehacascadeus| sseeskabae eh uc¥e keabitasinadeerieesmaledecsbakadt on EES EERE Cee are eer 

I ate set nics onnph iba biches ase Sbpeneednnncedewsl ieee Wha maneletoe ux aite chek aia k ssw Gan Keices ae ais ne Renae eae ae ee eat oes endo 
I a Gs 5 Siku ag RSE eo cn Hen vs ccndkennscovenesmhishuntbenn’ 221,008 | 5, 638, 969 Joesnccccesen 2, 504, 735 273, 483 152, 573 
Total, February, 1022... .............c.cccecceee 250,000 | 226,008 | 55, 263, 713 | 36,812 | 25,910,399 | 1,974,862 1,034,648 
Pes b es cchneeduGedsensewsceialeivanyeekelne 2, 248, 856 20, 167, 957 | 29, 140 | 24, 852, 381 | 9, 651, 393 2,680, 156 

| | 
Average 
Federal reserve bank. 44 per cent. | 4} percent.| 5 per cent. Total. rate ( a 
day basis). maturity. 

Per cent. Days. 
eC sen adcnaesGreehinncadacewe baw sd exienvacauvalce tiie $1, 099, 695 ts dl eee $19, 835, 522 4. 09 35. 93 
I eas he hic a she waitin PEM Wae een NDE MDNR SEM REED 50, 098, 803 ee een 74, 878, 839 4.34 20.79 
Philadelphia Rieke Wav dedh dpe s bas OCW cada Swe psaeds seu Rake anc sagas Se CeRmbab bis «nie sEROEKSReE ep eee aii kaiente Baa 14, 609, 789 4. 06 57. 81 
ask wae cme galn se MAARAS Aco GU UNRW aA Neoseek cenmee REKewEEN “ong g ch POET ee 3, 794, 607 4.10 25.73 
Eo hig oo ca theicwithnd Kd ee COak Dewi d ha Me MRR RSRR ES RES Clee E RE Aeneas $1, 514, 370 1, 514, 370 5. 07 56. 27 
Og ce. eae wada cd eRube cheb hb Mkpwn BaaGen ee ethene nt cans be ween denercen 1, 161, 031 1, 271, 931 5. 02 45. 18 
Ro Boo, 5 nro Semscabend abies <i shan aeunnas edee Uke Sao sai akas non Kis Colgase Stak eae Ren oR EE ae 11, 950, 516 4.14 61. 24 
Re JEL oon a ded aecenhes ark an dk. chpawaieedasiang eck Re oene hoe catnde ts Salven saniieesunies cin thaae 2,081, 920 3.98 60.15 
OE dis 50h SREP SN DAR HOS cave ieee hahheesacins Hae hacbhKbeeEhhCbseNSS ENE Rr el cesaie ne’ tus] eeh Shee MEMES IER Ob ecind at enIERy cod ven dlewaseaeaS 
I aids ck. ooh e GUase kes es oven send Ohrad terneka shox Ras COMME SA URES GRE eels Shins «dks 5, 000 5, 000 5. 07 59. 04 
NE iin kk Malacca cron beeSansr¥ ceva cbuea@inh- ony twenls-46 hGdESENON CINE DR a nemeebetels cbecen Wecbbeeahaes ba nuieemhaae a ernnss Geass tee 
o.oo ckvine pe Ak aeesckaptescnud tine scenes Letnekenebers EE Ni dor cnanckupibsksennsn enn 9, 078, 004 4.11 25. 96 
ONT Mes obs Ciciceccncunecbiwkdduscseceeaveses 51, 515, 734 127,921 2,680, 401 139, 020, 498 3.98 31.99 
Pea akin cu punbveseWiacens eeakeckbokeucaha 39, 616, 864 486,745 | 3,550, 831 |} 103, 910, 496 4, 28 31. 56 























1 Includes $337,392, $105,530, $130,000, and $° 


,251 of acceptances purchased at 33, 4%, 47, and 5} per cent, respectively. 


Nore.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 




















Apri, 1922. FEDERAL RESERVE BULLETIN. 467 


HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks during February, 1922. 








AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF 
EARNINGS DURING FEBRUARY, 1922. 






































! 
| Average daily holdings of— Earnings on— | Annual rate of earnings on— 
l | | ' 
Federal reserve bank. | 41) classes | & United |Allelasses| Dis- | Pur- United clacses| Dis- | Pur- \United 
| ofearning | “ia rege States of earning! counted chased ——- | of earn-|counted| chased wee 
assets. — IMS. | securities.| assets. | _ bills. bills. | {Ses ing | bills. | bills. | SCCUt 
} ies. assets. ties. 
| | | : 
| | ? 3 = i i 
| | | | ; | Per ct. | Per ct. | Perct. Per ct. 
I See host | $90, 824,946] $42, 078, 860/$10, 464, 140)$38, 281, 946} $276,088) $145,284 $33,325) $97,479, 3.96, 4.50 4.15 3.32 
New York............... | 278,498,041) 114, 490, 407] 29, 022, 370|134, 985,264) 882,272; 399,498 96, 206, 386,568, 4.13, 4.55, 4.32) 3.73 
Philadelphia............. | 115,157,770, 75, 207, 108| 17, 267, 280| 22,490,561! 377,812| 260,535 54,302} 62,116) 4.27) 4.51) 4.09) 3.60 
Cleveland................ | 102}811,713) 69,596,411) 2, 884,288) 30,331,014] 365,276 260,901 9,474| 94,901 4.63] 4.88) 4.28 4.07 
Richmond............... |  §5,453,684| 78,440,776, 2,333,558] 4,679,350, 319,766, 303,025 9,154, 7,587) 4.88 5.04 5.11 2.11 
Ma gan cicada onenst | 72,981,724] 62,037,796) 2, 501,423) 8,442,505] 266,095, 242,107 9,772) 14,216, 4.75, 5.08), 5.09 2.20 
GE RRC RAIS | 177,547,456} 107,012, 778) 16, 432, 624) 54, 102,054) 629,882} 418,152 51, 536) 160,194) 4.62} 5.09} 4.09 3.86 
ra | "50,810, 098} 37,850,910} 1,064,461! 11,894,727' 175,561| 145,550 3,325) 26,686 4.50, 5.01) 4.07 2.92 
Minneapolis. ............ 43, 837,000} 38,572, 000|........... 5,262,000, 171,775 161,474......... 10,293 5.11) 5.46)....... 2. 55 
Kansas City...........-. 67,485,840) 46, 512, 253 50, 852| 20,922)735, 234,166) 183,770 198} 50,198 4.52} 5.15) 56.07) 3.13 
/ SE 46,143,100) 41, 598, 600 15,000} 4,529, 500 179, 989) 171, 960 64 7, 965 5.08 5.39, 5.57 2.29 
San Francisco. .......... $3) 498, 804) 59,017,930! 5,364,351) 19,116,523, 286,987, 211,575 17,330, 58,082 4.48) 4.67) 4.21) 3.96 
Total: Feb., 1922.... 1, 215,050,176} 772,415, 829| 87,400, 347/355, 038,179 4, 165,669) 2,903,831 284,686] 976,285 4.47) 4.90) 4.25, 3.58 
Jan., 1922..... 1’ 304) 134 070| 968,971,172) 98, 740, 965|236, 118,740 5,114,751| 4,106,475, 372,758] 634,122, 4.62) 4.99 4.44) 3.16 
Feb., 1921. . . . 2, 869, 233, 489|2, 408, 791, 923/173, 082) 386|287, 359, 180 13, 022, 158|11, 762,106, 795,795] 464,257 5.92} 6.37, 5.99, 2.11 
Jan., 1921..... 3, 094,658, 355}2, 596, 104, 623}200, 913, 0831207, 637, 767/15, 154, 340}13, 568, 15211, 048, 344 537,853, 5.88) 6.30/ 6.14}- 2.13 








Note.—The figures in the first, fifth and ninth columns include average daily holdings of municipal warrants, earnings, and annual rates of 
earnings thereon as follows: Philadelphia, $192,821, $859, and 5.80 per cent; Minneapolis, $3,000, $8, and 3.88 per cent; total, $195,821, $867, and 
5.21 per cent, 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
[End of February figures. In thousands of dollars.} 


Member banks’ Trade accept- 


























| | 
| Custom-| Collater:l notes. | Bankers’ acceptances. ances. 
eee Ue : | i cc 
| per se- | Commer- | Agricul-| Live | | | 
Federal reserve bank. | Total. cured by a | Ou cial pa- | tural stock | — } 
Govern- | by Gov- | er- per, ll.e.s.| paper. | paper. ey ? do) > 
| ment ob- | ernment wise se- | | Z > wm - | oe | an | ~~ 
| ligations.| obliga- | cured. ‘.. ean) OS | 
| | tions. | 
Ny Sacha tvasyodtas 46, 990 2, 352 9, 945 | vesaadwes 33, 995 | 
RE We dwckpuccceecnnes 89, 165 1,319 | 58,390 | fe 27, 966 
Pe Gincna< osc asavesnncs 75, 734 6,379 49, 636 | 18, 954 
aad nib ce someceasscs 64, 898 1,300 684 | $7, 086 
pS ee 74, 529 1,748 | 31,370 | 30, 353 
ER iii 6 osinnicdacteecace dans 52, 280 1, 11, 927 | 26, 190 
Mn cuiccticccvssaney: 100, 978 1,147 33, 266 | 31, 908 
SN io vnivindn as cvaneasas 36, 7 9, 241 | 18, 327 339 
Minneapolis. ..........--.--.-- 34, 818 172 4, 334 | 3, 743 205 
Kansas City ...........-.------ 38, 199 663 7,735 |. 8,685 6,902 48 
Pee 2 Stl goat ca be 38, 919 211 5, 352 | 5,778 | 15,345 692 
San Francisco. ..........--.--- 59, 261 776 21, 275 | 13, 350 6, 531 203 
Total: Feb. 28, 1922...... 712, 577 18,459 | 266,155 14, 074 256,335 | 111,822 39,147 |........ | EE SR 6, 351 
Jan. 31, 1922...... 838, 885 22,495 341, O91 16, 837 281,387 | 121,702 45,919 249 | Se eo 8,274 
Feb. 28, 1921...... 2,389,510 224,607 | 773,361 | 13,031 1,127,795 | 136,679 83,654 | 10,335 | 3,086 lt......| 540] 16,422 
Jan. 31, 1921...... 2,457,116 230,188 | 810,177} 14,330 1,143,438 | 140,815 88,233 | 8,419| 3,912 175; 115| 17,314 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


(End of February figures. In thousands of dollars.] 






























































All classes. Bankers’ acceptances. Trade acceptances. 
=" 0 | 
> : Dis- 
Federal reserve bank. j Pi SR counted a Dollar | De 
Total. ° for Total. | Foreign.| jy¢. ti ex- | Total. | Foreign. ti 
member suc. change. | a. 
market. | banks 
| : | 
! 
Ne eee 13, 012 12,918 94 12,918 9, 433 | 2, 767 718 | ee 94 
New York......... 30, 169 29, 453 716 29, 418 21, 555 | 6, 969 | 751 35 | 716 
Philadelphia 16, 863 16, 749 114 16, 749 12, 380 | 3, 259 1,110 OTE hcecsducass 114 
TE Gi. i sv betsedectsnasnveaaceenet 4, 807 3,317 1, 490 3,317 2, 454 838 25 SO) eer 1,490 
SEE. ss Sup owiehe ebas ope ease ene 3, 671 2, 289 1, 382 , 289 526 hanes ( ] eer 1, 382 
bt scs:s nn kat oewnns Sn ieneanbos 2, 535 1, 881 | 654 1, 881 998 Ser 1 ees 654 
Ns cn cncnsaedawnrseechunsseae 17, 828 17, 414 414 17, 414 12, 722 | 3, 866 | 826 are 414 
ee etre 1, 707 1, 134 573 , 368 737 eee ee 339 
a scnaecene ines nnheudeswReks ot er on saris ls th <edesslctsccteapg ties tsusaees ee 205 
RE Se ene oe ; 95 47 | 48 oe GF \enguaicnns . ee 48 
Oban ccs ncegviae<asesnetenss 707 15 | 692 [3 ee | TB dcecananwas eae 692 
ee OI Sccipbs wawr dn ove visenseces 8, 444 8, 241 | 203 8,174 6, 331 | 1, 574 | 269 270 64 206 
ie ee. A Aer 93, 590 67, 136 22, 612 | 3, 842 6, 453 99 6, 354 
ok eee ee PP sscebccusicincescast 76, 013 49, 470 20, 558 5, 985 8, 376 99 8,277 
Purchased in open market: 
ER rccn cid ida nbSises senate asseeneeen 2 re: 93, 356 67, 136 22, 378 3, 842 | 102 | 99 3 
CaS et ae ean ec daweknncsee aS ee 74,833 49,221 19,627 5, 985 | 102 | 99 3 
Discounted for member banks: | 
EE sn utip bar catkarctuds ebseecnehUPreebnewes 6, 585 fees ee re 6, 351 
PE a. wa SG Nch code cues ocean banbes tatcleboeabaaes 9, 454 1, 180 249 i Sere Pees 8, 274 
HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
[End of February figures. In thousands of dollars.] 
| 
Member banks. Nonmem- | Branches 
si seni sags esa Private and 
Federal reserve bank. Total. and bank- benks agencies of 
National Nonna- | ing corpo- “| foreign 
: tional. rations. | banks. 
SS ET css cai sbbaunsanus kdvenaapwaedsusbaasanvece kesanmeRE ee 12,918 8, 008 3, 502 1, 080 Jee 
CSE. ss xcs renpenes i besehvere SMES TSKTOR EASE) SeRUSD EEK RATS ood 29, 418 10, 415 8, 386 3, 008 4,726 | 2, 883 
NM sins coins pooeean bs cudeobeuedaeesccdusscbineinbieswasah cues 16, 749 5, 593 4, 429 2, 223 1, 704 1, 800 
SCG ack 0abasiebnadcusinkerddaeeemavessonp boascnae cae vekRnaee 3,317 874 659 598 65 1,121 
as 5 5595s tahinsavnddccuece sens heee> o+baaen eeweneinaecndad 2, 289 — aaaereer DP ienianecsocuMvesecovsien sic 
Ss Mien siitak ned nese ehokbss0ceksevukandd ons aineaennee kaaumeees 1, 881 521 Rs c0nncad othe tebawnkanteahsé6nsscne 
TEER ERS a Sane pe Ry eA Pee ET I AL Hert 17, 414 8, 127 8, 087 DFE Vescncevvnsas 16 
ath unch cig aais niWcaun sehave vavaius nn sob iaueavaskenkaeneie , 368 565 414 3 369 17 
EE is. aren aniiasencslw nue sh bheced esis pepknsdtesaamokesaunbenle nc mae aee es eee beEk ee Meine kbs ih ee dins re beNRORRAe Kh bE caw eM obaweW cies 
EU ES ots sks nGdSS ceNaeb aid bac e eich sans pewshennap estes seeed 47 _ ee” Sr Seen! oe aa 
se ihin win sia ceaked caehe bia ehadatdaness babes banthteteukecsekes 15  ) Ee! SE Orr eer are ee epee ae 
RENIN oS ub ics Ricardian bewsawgel <wwbed scvegsabesen vustweMbiens mauaa 8, 174 4, 483 1,380 369 179 1, 763 
I i 5 35s Tok bin ukiciw cunts ohio Joka oon 93, 590 41, 932 28, 217 8, 470 7,371 7, 600 
A OR Oo gone dows ween tecedaasciceeneeiaee 76, 013 33, 314 27,993 6,113 2, 586 6, 007 
Purchased in open market: 
EE Ns eo ee a ceca danmaatn aeteoes 93, 356 41, 826 28, 089 8, 470 7,371 7, 600 
REE SSS NOI aii, Rt RIE SF RRS ee ie) 74, 833 33, 101 27, 275 5, 864 2, 586 6, 007 
Discounted for member banks: 
EE LLNS 5 cin ch aon ves ieaenu conse ea rispipasaneadueeneetnee 234 106 fOr ee re rey yrs ceo 
Sy SEED ota athens eskukandedcadeueddannken anda Chpewtiormiaesee 1, 180 213 718 Sr | Pdhakeuse> 
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BANKING CONDITIONS DURING FEBRUARY AND MARCH, 1922. 


March 15 being an income tax date, the con- 
dition of member banks at the close of business 
on that date reflects developments in connec- 
tion with the payment of income taxes by the 
public and the redemption and issue of certifi- 
cates and notes by the Treasury. Govern- 
ment operations during the week included, 
besides the redemption of about $530,000,000 
of tax certificates maturing on March 15, 
payment of semiannual interest on about 
$3,600,000,000 of third Liberty, bonds and 
$390,700,000 of Treasury notes and the issu- 
ance of $617,800,000 of new Treasury notes 
and of $266,250,000 of tax certificates. The 
effect of these Government operations on the 
member bank condition statement is seen in a 
reduction of $74,000,000 in Victory notes largely 
accepted in payment for new Treasury notes, as 
against increases of $91,000,000 in Treasury 
notes and of $62,000,000 in Treasury certifi- 
cates. At the same time the demand de- 
posits of member banks show an increase of 
$264,000,000 for the week, while Government 
deposits declined by $37,000,000. The credit- 
ing of member banks’ reserve accounts with 
the amounts of certificates redeemed by the 
Treasury accounts largely for an increase of 
their reserves from $1,304,000,000 on March 8 
to $1,423,000,000 on March 15. These in- 
creases in demand deposits and reserves of the 
member banks were wiped out during the follow- 
ing week when income tax checks were cleared, 
collected, and charged to depositors’ accounts 
and clearing balances settled by checks on the 
Federal reserve banks. 

With the four-week period ending on an 
income tax date, the regular development for 
the period is obscured by the special trans- 
actions of the last day. Loans and discounts 
of member banks fluctuated during the period 
between a high of $10,930,000,000 on February 
15 and a low of $10,851,000,000 on February 
21, and at the end of the, period were about 
$21,000,000lower than at thebeginning. Total 
investments in Government securities show 
only a nominal change for the four weeks, al- 
though, as’mentioned above, a decided shift 
from Victory notes to Treasury notes and cer- 
tificates is noted. Investments in corporate se- 
curities show a decline of $24,000,000 for the 
period. ‘Total loans and investments of the 
reporting institutions remained comparatively 
steady during the four weeks and stood on 
March 15 at $14,637,000,000, compared with 
$14,684,000,000 four weeks earlier and $16,- 
076,000,000 on March 18, 1921. 

Accommodation of member banks at Fed- 
eral reserve banks declined steadily from week 





to week and on March 15 constituted only 1.5 
per cent of the banks’ total loans and invest- 
ments, compared with 2.6 per cent four weeks 
earlier and 10.7 per cent a year ago. The 
total amount of accommodation of reporting 
member banks at the Federal reserve banks on 
March 15 was only $226,000,000, compared 
with $1,719,000,000 a year earlier, representing 
a liquidation of $1,493,000,000 for the year. 
During the same period the total discounts of 
the reserve banks for all member banks de- 
creased by $1,633,000,000, the decrease in dis- 
counts for the reporting member banks, i. e., 
the banks in the larger centers, representing 
over 90 per cent of the total liquidation for 
the year. 

In the following table are shown the prin- 
cipal changes in the condition of reporting 
member banks during the four weeks ending 
March 15. Corresponding changes since the 
beginning of 1921 are traced on the chart on 
page 470. 


MoveEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
RErORTING MEMBER BANKs. 
{In millions of dollars.] 


Mar 


Feb. | Feb. 

15. 21. Mar. 1.) Mar. 8.| 15. 
nee seers See Oe ee Be Ee 
Number of reporting banks. ....... | 807 807 807 806 805 











Loans and discounts: 
Secured by U.S. Government | 
OS ERE 442} 436} 427) 419| 410 
Secured by stocks and bonds 
(other than U. S. Govern- } 

































































ment obligations)............ | 3,126 | 3,092 | 3,130 3,111 | 3,135 
DR CO i ncn ces Gide gaven ines 7,362 | 7,323 | 7,360 7,366 | 7,364 
Total loans and discounts! . ./10,930 {10,851 110,917 10, 896 10, 
OE a be Road 998) 995) 994 | 998 | 1,009 
a 142; 144; 150 148 7 
U.S. Treasury notes.............. 315 | 296} 273] 273| 364 
U.S. certificates of ndebtedness...| 208 168 | 142 152 | 214 
Other bonds, stocks, and securities.| 2,091 | 2,088 2,969 | 2,060 | 2,067 
Total investments........... 3,754 | 3,691 | 3,627 | 3,631 | 3,728 
Total loans and discounts Fn tea 
and investments!.......... 14,684 14,542 (14,545 [14,527 14,637 
Reserve with F. R. banks......... “1,333 | 1,269 | 1,314 | 1,304 | 1,423 
oO ee ae ror ' 270} 270! 263 277 | 
Net demand deposits.............. 10,321 |10,245 |10,349 |10,334 |10, 598 
ee CI oc cane nncccicceaacss 3,062 | 3,091 | 3,084 | 3,105 | 3,114 
Government deposits. .......... — | 301 280 278; 241 
Bills payable and rediscounts with | 
Wes WOME, WOR: oc acs casnewe 378 | 321, 318] 255 | 226 
Secured by U.S. Government 
Gad Ctawesunidccansae 172 130 135 96 90 . 
DE CNR s awesnsesesccumence cs 206 | 191 183 159 136 
Ratio of accommodation at F. R. 
Banks to total loans and invest- | 
TE 9 ens dynes ceebaduapaciadess 2.6 2.2 2.2 1.8 1.5 





a Ineluding bills rediscounted with Federal reserve banks. Laan 


Federal reserve bank figures, which cover 
the four-week period between February 21 
and March 22, show a further liquidation of 


ee er 
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discounted bills at about the same rate as 
during the preceding four weeks. The increase 
for the week from $591,700,000 to $615,900,000 
reported on March 22 may be due in part to 
the need of funds by member banks in con- 
nection with the withdrawal: of deposits in 
payment of income tax checks cleared during 





the amounts of Pittman and other Treasury 
certificates held show no material change. 
On March 15 the reserve banks held a total of 
$167,000,000 of special certificates to cover 
advances to the Government pending the col- 
lection of income tax checks and of funds from 
depositary institutions. These certificates 





















































































































































































































































































































































the week. Acceptance holdings of the reserve! were all redeemed during the following week, 
WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 
F 
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS 
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commercial) 
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 
4 F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS 
MILLIONS | MILLIONS BILLION: i BILLION: 
or oF oF - OF 
DOLLARS}—+~ }—}-+-4-4 DOLLARS eaten ’ DOLLARS 
y 3000 17 17 
3000 FXi9 
My ae 
Ly 16 “ 16 
2500 8; 2500 MA 
eS aes 15 15 
\ ANAL 
2000 }- 1th Net pte 2000 ™ “e 
= “in At 
1500 ++ WS 1500 3 PSS 13 
wn QR AR aS 
W7 mu) mM 12 NI] 12 
1000 ; \ 1000 None 
i ~ 11 N "1 
50 Ss 00 BN J 
y 7 n 5 ™N 
p18). = AS v . 10 ~~ fm ma 10 
gress ~~ a ie Ot Nd po 
“Penn. ane fos engs. 
Py 5 7 Ne Pe ee re) 9 e ® 
MIL LIONS RESERVE NA 
DOLLARS 4 tf RATIO 4 
3000 
Lot” ss 
L Sy a cant 7 “ae 7 
250 eee | SN 
10 is a m 100 s n 
SRR Ree 90 
2000 2 2 3 L A 80 5 5 
ACL TI 
1500 ttt | 60 4 4 
” 
- , * 50 3 5 ed 3 
1000 ' 40 6 
TEC 1° 1) ° (aR Fy ; 
9008 pssst aan Gn —I 20 “$04 tA Preaeet Tt” 
' | | 1 433 ~ ~ 1 
- + 10 ste eh ee ee ee 4 
| | Nek 
° J. FMAM. J.J. A.S.0.N.D. J. FMAM. J. J. A.S.O. ND. J. M.A M.J. J. A.S.0..N.D. J. F ML A.M. J. J. A. S.O.N. D. 
1921 1922 1921 1922 

















banks increased by about $19,400,000 during the 
first two weeks of the period, but declined again 
by $14,900,000 during the last two weeks, the 
amount on March 22, $87,000,000, being only 
$4,500,000 larger than four weeks earlier. 
Investments of Federal reserve banks in 
United States bonds and notes increased by 
$84,700,000 during the four-week period, while 


° 





and on March 22 Federal reserve bank holdings 
of Treasury certificates other than Pittman 
certificates were only about $10,000,000 larger 
than four weeks before. Total earning assets 
of the reserve banks on March 22 stood at 
$1,146,200,000, compared with $1,159,000,000 
four weeks earlier and $2,692,400,000 about 
& year ago. 
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The table below shows weekly changes in 

rincipal assets and liabilities of Federal reserve 
bonis for the four weeks under review. Cor- 
responding changes since the beginning of 1921 
are presented on the chart on page 470. 


MovEMENT OF PriIncIPAL ASSETS AND LIABILITIES OF 
YHE 12 FeperRAL Reserve BANKS COMBINED. 


{In millions of dollars.] 


| Feb. | Mar. | Mar. | Mar. | Mar. 











s i % 8. 15. 22. 
Reserves: 
Ss are |3, O80. 8.3, O80. 8 3, 094.03, 101. 4/3, 104. 6 
“REN FARES ES |2, 946. 8|2, 951. 4 2, 965.9 2, 976. 0,2, 976. 7 
Bills discounted: eee oe? > 
Total kt Th eekades Wend Geese 721.3, 707.6, 631.0 591.7) 615.9 
Secured by U. 8S. Gov- | oS Pei oe “a 
ernment obligations. ... 282.0) 285.4) 238.5) 229.0 227.1 
SEG bc acccceedakeassl 439.3} 422.2) 392.5 362. 7) 388. 8 
Bills bought in open market...... 82.6) 95.7 101.9) 87.3] 87. 0 
Certificates of indebtedness. ...... } 230.7) 249.7) 255.1 383. 3) 234. 2 
Total earning assets............--- 1, 159. 0/1, 216. 4 1,176.9 1, 277. 5/1, 146. 2 
Government deposits. .........-.. | 63.9 60.8 24. 2 6.8) 66.4 
Members’ reserve deposits........ 1,677.0 1, 725.11, 719.9 1, 845. 5/1, 667.8 
, fe 1, 772. 2:1, 818. 4/1, 780. 11,913. 51, 774.6 
F. R. notes in circulation. ......-. 2, 173. 5,2, 197. 0 2, 197. 4 2, 188. 6/2, 183. 4 
F. R. bank notes in circulation— | ad aes 2 
a Re ee | 81.2) 80.1) 79.6) 78.0) 78.9 
Reserve percentage.............-- | wa 76. ‘| 77.3 75. 6} 78.4 


Members’ reserve deposits, which were built 
up in anticipation of the income tax date and 
were further increased by the redemption of 
certificates on March 15 to $1,845,500,000, 
declined by March 22 to $1,667,800,000, a de- 
crease of $9,200,000 for the four-week period. 
No material changes in Government deposits 
or in other deposits, largely cashier’s checks, 
are shown. 











Federal reserve note circulation shows a 
net increase for the four weeks of $9,900,000. 
The circulation of these notes increased by 
$23,900,000 during the first two weeks and 
declined by $14,000,000 during the last two 
weeks. Gold holdings of the reserve banks 
show a continuous increase for the four weeks, 
amounting in the aggregate to $29,900,000, 
offset by a decrease of about $6,100,000 in 
other reserve cash. This increase in reserves, 
together with the small increase in note circu- 
lation and the practically unchanged level of 
deposits, is reflected in a rise of the banks’ 
reserve ratio from 78.1 to 78.4 per cent. For 
the period between October 29, 1920, at about 
which time the recent gold movement to the 
United States began, and March 22, 1922, the 
gold reserves of the reserve banks _in- 
creased from $2,003,300,000 to $2,976,700,000, 
or by $973,400,000. Of this increase about 
$607,200,000 is shown for the Federal Reserve 
Bank of New York, $168,500,000 for Chicago, 
and $124,300,000 for San Francisco. The 
increases in the other reserve banks are con- 
siderably smaller, while the Boston, Rich- 
mond, and Dallas banks had smaller gold 
reserves on March 22, 1922, than at the time 
this movement started. 

In the following table are shown compara- 
tive figures of daily average cash reserves, 
deposits, Federal reserve note circulation, and 
reserve percentages for the months of February 
and March, 1922, as compared with data for 
the same months in 1919, 1920, and 1921: 


2 ss L DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR MARCH 
i a See AND FEBRUARY, 1922. 


{Daily averages. Amounts in thousands of dollars.] 


Total cash reserves. 














Federal reserve notes 


Total deposits. in circulation. 


Reserve percentages. 





March. February. | March. February. March. Februery. March. | February. 
Boston. ......--- 2-222 ee ce cere e ese er erecsceee 198, 100 211, 545 | 114,701 123, 427 154, 298 160, 707 73.6 | 74.5 
RR ARR ig 8 2 1,117,351 | 1,130,814 | 691, 216 709,388 620° 561 622) 185 $4.6 $4.9 
a nea mR I 223'865 | ” 208, 920 105,096 105,399 | 188, 440 185, 356 76.3 | 71.9 
oc ccskccsevyauiestan 262/346 259, 900 138, 689 139,062 | 196, S11 193; 661 78,2 | 78 1 
oe acacusies ocanteonnnr 81, 204 78, 788 56, 482 | 57, 421 93) 452 95, 670 54. 2 | as 
a, vaenennenen 118,458 | 101, 590 49, 974 50, 632 110,988 | 109, 650 73.6 63.4 
| RL a SO IS EE RI 483,429 | 472; 027 255,542 | 250,486 | 371,084 | 364, 244 77.2 76.8 
eee scadeceess | 117,529 119, 690 70,373 | 70,179 827280 | 84. 999 70 21 
Benger sn =micinsonrserersovesenee—* > | 727058 68, 088 45,990 | 46,614 52,295 52, 252 73.3 68.9 
MS... cenzcoaenatocants | $6584] 88,072 77, 232 75, 512 62)002 61, 871 60.7 64.1 
oon cocovansaee vanes | 46,976 | 43,370 48, 081 49; 004 28,525 | 30,148 | 61.3 54.8 
Be PDs anos vcncdanstinconowegtnsnvaden | 280,862 | 287, 241 141,519 | 137,322 | 225,445 | 215, 786 | 79.0 81.4 
Da aR SERRE ane epee > | 3,095, 762 | 3,070,045 | 1,794,895 | 1,814,446 | 2,195,131 | 2,176,529 | 77.6 76.9 
Eee SO ee bebichenan | 2,403, 470 | 2,343, 537 | 1,808,529 | 1,804,476 | 2,979,486 | 3, 068, 578 | 50.2 149.6 
SS osha chsanebuuckeesancion | 2058, 203 | 2,053,422 | 2,032,787 | 2,002, 503 | 3,040,440 | 2) 946, 863 | 142.7 1433 
SOND sg sagtascssecsanisvanetonsate | Sane] 51m e0 1,951,752 | 1,855,124} 2) 503,350 | 2'462,941| 151.6 -_. 

| 








1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAR. 1 TO MAR. 22, 1922. 


RESOURCES. 


{In thousands of dollars.] 








Boston. 


|| 7,984 
9, 165 


20, 084 
24, 425 
25, 526 


26, 296 


126, 847 
124, 266 
121, 879 


13, 753 
15, 406 
17, 648 
20, 006 


170, 359 
174, 730 
176, 605 
178, 27 278 


22, 323 
21, 925 
22? 658 
21, 920 


192, 682 
196, 655 
199, 263 
200, 198 


12, 279 
12, 373 
14, 489 


wey 
+34 


21, 594 





Total. 
Gold and gold cer- 
tificates: | 

A eee 380, 406 

Ss ere | 380, 823 

OT ae | 321, 283 

wk eee 321, 499 

Gold _ settlement 
fund—F. R. Board: | 

7h Cea 521, 273 

2 eee 491, 204 

Mar. 15.......... 484, 180 

oS eee 514, 262 

Gold with F. R. 
agents: 

Bs Bavcwcusan se 1, 982, 061 

_ 5 ee: 2,030, 161 

=) See 2, 090, 124 

ek eee 2,061, 361 

Gold redemption 
fund: 

ONES GPSR een 67, 694 

Ss eae 63, 595 

sh eee 80, 435 

BOE, DBs cvaceaws 79, 581 

Total gold reserves: 

Ae 2,951, 434 

| See 2, 965, 873 

OS eae 2, 976, 022 

i GRCRRaRET 2) 976, 703 

Legal tender notes, 
silver, etc.: 

Seer 129, 359 

ft eee 128, 087 

SS ee 125, 375 

SS See 127, 907 

Total reserves 
“hE ee 3, 080, 793 

| | ae 3, 093, 960 

SS SR 3, 101, 397 

OS ee 3, 104, 610 

Bills discounted: 

Secured by U.S 
Government 
obligations— - 

Ts Bannvsee 285, 37 
Bs Boxes sas 238, 497 
Mar. 15...... 229, 068 || 
Mar. 22...... 227, 138 

All other— 
SS eee 422,175 || 
MOE. Bac ccess 392, 544 |! 
Mar. 15. .....| 362, 662 
Mar. 22.....- 388, 769 

Bills bought in open 
market: — 

eer 95, 730 

OS) ees 101, 931 

Mar. - vcemkenewe 87,311 

ae ' 87,045 

U. 8. a and 
notes: 

SS eee 163, 322 

Se 188, 773 

Mar. 15.....s00<- 215, 093 

> ee 208, 968 

U. S. certificates of 
indebtedness: _ 

One-year certifi- 
cates (Pittman 
Act)— 

Mar. 1......- 95, 466 || 
Mar. $....0.. 93, 966 
Mar. 15...... 92, 000 
Mar. 22.....- 90, 500 
All other— | 
fe 154, 250 |) 
AE Ee 161, 102 
Mar. 15.. 291, 274 
Mar. 22...... 143, 696 
Municipal warrants: 

Mar. Dias eiabiarb 102 

See 102 

S| eee 102 

eee: 102 





8, 052 | 
10, 097 | 


128, 538 | 


| 14,973 | 
35, 470 | 


25, 338 | 


New 
York. 


283, 461 


283, 422 
222, 688 
221, 981 


52, 689 


56, 118 | 


53, 109 
81, 402 


741, 164 
740, 909 
770, 673 
770, 489 


10, 000 | 


10, 000 


10,000 | 


? 
,ol4 
449 
5, 47 0 
8 2 


‘ 
> 
‘ 


35, 131 | 


35, 128 
34, 081 
33, 078 


1, 122, 445 


1, 125,577 


1,090, 551 


1, 116, 950 


61, 530 
41, 279 
37,970 


? 


28, 793 
27, 152 
26, 328 
34, 828 


32, 034 
34, 179 
28, 428 


33, 128 | 


53, 571 
63, 024 
77, 348 


? 


| 
Phila- | Cleve- | Rich- | 











delphia.| land. mond. 
| 
| 
2, 086 511 | 2,910 | 
| 2113] 12,585| 2 832 
| 2,187 | 12,437] 2,855 
| 2,217) 12,495| 2,876 
| 73,420} 42,5 34, 827 
65,139 | 43,913 | 33,385 
67,598 | 54,433 , 882 
61,874 | 52,437 | 28,939 
130,913 | 184,038 | 32,897 | 
| 142,440 | 185,300 | 36, 204 | 
| 146,784 | 186,594 | 34,353 | 
| 143, 867 | 188,642 | 32)667 | 
4,218 7,676 | 4,263 
7,234 | 6,349| 5,612 
10,438 | 4,973! 7,077 
4,942 | 2.877) 8479 
210,637 | 246,729 | 74,897 
216,926 248, 147 78, 033 
227,007 | 258,437 | 75, 167 
| 212) 900 | 256,451 72) 961 
8,587 | 8,020} 6,091 
8,393 | 7,523} 6,855 
| 6,753 | 7,273| 6,674 
| 7,974 | 7,515 | 7,345 
| 219,224 | 254,758 | 80,988 
| 225,319 | 255,670 84, 888 
| 233,760 | 265,710 | 81,841 
| 220, 874 | 263, 966 80, 306 
| | 
55,833 | 25,344 | 32,742 
49,100 | 20,990 | 30,416 
46,638 | 21,232 | 32,601 
| 49,299 | 19, 517 | 31,773 
| | } 
19,125 | 40,964 | 40,937 
13,048 | 38,296 | 40,067 
13,574 | 31,170 | 40,422 
19, 160 | 82,451 | 42, 894 
| | 
16,499 | 3,267 | 2,312 
16,592 | 3,980 | 2,593 
15,096 | 3,071 | 2) 309 
15, 322 | 2,427 | 2,365 
| 
14,724 | 18,380| 1,233 
14,724 | 18,380} 1,233 
14,725 | 18,505 1,233 
14,764 | 18,815 | 1,233 
8,000} 6,000 3,560 
8,000} 6,000) 3,560 
| 8,000} 6,000| 3,560 
| 8,000} 6,000) 3,560 
i eee 
Re seen 
5,026 | 30,093 |......... 
B41 M008 |...262.06 
WB ois uclieesaceed 
"<2 ECAR lteiier> 
___p RRRES AH ee 
Be deisaccans lecactauue 








Atlanta.) 


141, 915 
118, 024 
119, 166 
120, 013 


gieesass 
S888 


w 
| el eel eel ol 


| 
| 





Chicago.| 


337, 407 
340, 358 
374, 293 
347, 736 


10, 004 
6, 909 
12) 864 
19; 316 
466, 489 
466, 571 
491; 007 


: 476, 549 


13, 047 
12) 071 
12; 298 
11, 963 


479, 536 


Rene 
ZS 


ZEE SB 


w 
co 
= 


~~ 


BEGET 


BES wremm 
EES SSS5 


ee 
_ 
- 
- 
= 
co 





21, 983 


28) 218 | 
300 | 
16, 325 | 


| 
| 
| 


74, 722 | 
75, 522 | 


74, 577 


74, 958 | 


2, 360 
1, 547 
2) 477 


2,082 | 


102, 673 
108, 926 
104, 403 

97, 202 


_ 
moO 


eae 


ESRB © 
— 
—) 
a 


So 
bie 
548 


= 


sig S62 


82% 


Minne- | Kansas 
apolis. | 


69, 272 
69, 209 
71, 747 
71, 864 


570 
609 


612 
645 


iw] 
or 
- 
~ 
o 
= 


eee weeene 





City. 


8, 231 
7,713 
7,419 
6,717 


29, 517 
29, 359 


26, 
25, 737 


eee wnee 





Dallas. 


San 


wo 
or 
= 
o 





5, 143 
5, 025 


5 573 


296, 580 
289, 667 
285, 332 
293, 382 


21,761 
19, 528 
20,017 

| 20, 246 


38, 379 
41,579 
36, 843 
35, 503 


| 8,332 
10, 067 

8,318 
| 6,331 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAR.1TO MAR. 22, 1922—Continued. 
RESOU RCES—Continued. 


{In thousands of dollars.] 















































| | 
New Phila- | Cleve- | Rich- | st Mi —— | San 
| 3 ; | 4 St. Minne- | Kan - 
| Total. Dies | York. |delphia.| land. | mond. Atlanta.) ies Louis. | apolis. City. Dallas. | Fran- 
ore | | | cisco 
Total earning assets: | 
1 216,421 | 98,826 | 284,543 | 114,310 | 108,186 | 80,784 60,891 | 185,799 | 48,918 | 39,782) 64,772) 42 ‘ 
11,176,915 || 92,505 | 277,018 | 101,593 104,824 | 77,869 54,374 | 174,540 | 48,736 | 39,302 | 72,444 41769 or Ot 
Eodeneseses 1,277,510 || 85,135 | 377,771 | 103,161 | 110,071 | 80, 125 52, 893 | 165,322 | 47,832 | 40,467 | 68,850) 41/319 | 1047 564 
Bank premises weteees 1,146,218 || 88,446 | 245,696 | 106,675 | 97,216 | 81,825 57,847 | 175,741 | 52,193 | 39,575 | 68,146 | 39,792 $ 
+ ey 37,232 || 4,960 7, 353 600 4.3061 2.569; 1.089! 7,142| 643 on'| ezel comet 
pad | > me of aaa . ? ao ’ . , = , ’ 2, 10% 
Mar -  gyaenbeee 37,394 || 4,972! 7,375) 600) 4,307) 2,569) 1,125) 7,143} 643 881} 47740) 27105 | ad 
S| eer 38, 005 | 4, 983 7, 576 600 4, 679 2,570 | 1,126 7, 187 643 899 4,743 2 155 844 
ee ey Se SNE Oe See Se ee ee ee 
5 a | } ? ce 
tion fund against | | } 
F. R. bank notes: | 
Mar. F ......-+-- 8, 362 422 1, 506 700 539 188 468 665 2, 02% 5 , . 
aaa 8,173 422 1406 700| 539 188 ms| os| 20] 316 = pe = 
Mar. = kc acdae ar 8, 005 422 1, 331 700 | 539 188 468 | 665 2 023 | 293 . : 
ee... 7, 806 422 1256 700| 539 188 468 os | zes| 2 pa 136 394 
Uncollected items: f ate re od | 214 916 136 279 
YMRS 505,782 | 46,207 102,606! 43,026 | 47,081; 42,470 | 21,115 | 68,308 | 29,478 | 12,492 34,993! 21 
BE esscesass 486, 190 43, 826 91,979 | 39,318 | 42,446 | 42,072 | 21,247 | 69,451 20,740 | 13,784 | 35,565 23 807 go 
_ i Sree 607, 795 99, 148 123, 814 54, 143 56,380 | 47,437 | 27,397 | 91,471 32,066 | 14,091 | 40,338 24, 066 | 41) 444 
an LE ape? 521,650 | 50,008 108,459 45,423 | 52,086 | 43,527 | 23,610 | 65,485 | 28,452 | 12,444 34, 249 22) 802 | 35, 105 
NE Risse nchions 15, 759 555| 3, 750 210 531 470 109 954 383 | 1.076 49! 207 ne 
> nee 16, 216 606 3, 847 246 758 208 106 | 1,043 423 | 1,100 633 | 2 007 3 1s 
BN Wiisens canes 15, 310 499 2,380 276 626 | 131 146 1,444 414| 1,125 676; 2059| 5,534 
eusttieameniols seceee 15, 306 537 364 24| 712 | 125 211, 13314 458 1181 700 2,048) 5,362 
SRE 4,864,349 | 343,652 1,522,203 378,070 | 415,401 | 207,469 195,587 742,404 | 198,270 124,478 | 197,653 222 | 4: 
8 RRR 47818, 848 | 338,986 1,507,202 367,776 | 408,629 | 207,789 195,344 | 731,484 | 204,943 125,201 | 195,657 | 113,872 | 421°966 
/  S gminnemestee 5, 0487022 345,450 17603,423 392° 640 | 438,005 | 212/292 | 201,196 769,394 202,441 129, 164 | 199,991 | 115,914 | 4387112 
Mar. 22.......... ‘ 833/827 | 344,632 1,482)303 374,566 | 419,275 | 208,542 2037295 738,906 197,441 126,837 | 194,049 | 115,936 | 428° 045 
} | : ’ 
LIABILITIES. 
| || | | 7 
bas all 103,736 | 7,969 27,062 | | | 
L....--+---+ 3, 7 , 96 27,062 | 8,854] 11,343] 5,463| 4,224] 14,474 | 62: 5 
SE Msi naxonnss jos'ae || 7960, 2voez| siace| iss | Siass| 45233 | id'ast| f'630| 3568. feor| aise | P30 
Mar. 15......-.-- po 7,969 | 27,062 }- 8,855 | 11,456 | 5,489 4,231 | 14,483 4,639 3,567. 4,611 a’ on | io 
o« “ OR Oo On On m sy | - » r “ , > , , | f 
pe Mar. 22.20.0222 03,961 7,969 27,056 | 8, 855 | — 5,496 | 4,241) 14,483) 4,623) 3,574 4,606 4,205 | 7,373 
oF aes 215,398 || 16,483 60,197 | 17,945 | 22,509) 11,030 | 99.025 
a. 215,398 || 16,483 | 60,197 17,945 | 227509 | 117080 | 9114 39;025 | 9/388 1468 oon | von | 15,199 
SE: Biv. ccadeny 215,398 || 16,483 60,197} 17,945 | 22,509| 11,030} 9)114| 29025) 9,388 7,468 9/646| 77304) 15, 199 
- Mar. aro 215,398 || 16,483 | 60,197 | 17,945 | 22,509 | 11/030 |. 97114 | 297025) 97388 77468  9°646| 77394 15° ise 
eserve 1Ov- | | , \y 
ernment franchise | | 
tax: | 
MR Dia dimxssaes 1,349 | 73 281 Seer | 280 | A RERBES 57 185 61 | 
SS RR 1, 530 123 323 | eae | 97 Be cinrescten 31 195 1h |eve--e2-- [essse-ss 
Mar. 16. ..ccuceve 1,570 | 119 382 a 290 | 1 ci 3 199 teen paseewes 
BEE Ws deseness 1) 829 164 423 _ eacaaetee | 823) 865 Jenene 76| 206 3 Satta a as ea 
Deposits: | : peo Jeeeeeeee 
Government— | | 
| | 60,770 || 3,430| 23,116] 1,412) 2,564] 2, 320| 6,353 | 5,702] 3,62 5 3 | 
Mar. 8.....-- 247207: 23269} 6,049| 1901, 521) 7582) 2} 901 vasl| Sent oe oS | oo | 6,466 
Mar. 15...... 16,789 || 617 389 | 1,434 755 | 724| 1571 1 236 973 3,439| 4650! ” 30 = 
nig <== 66,350 | 5,843 | 17,430 | 4,129 4,959 | 4,163 | 6,194) 8,342) 2,130) 1,389} 3,622 | 2,065 | 6, 088 
a | | ? 
| | 
reserve ac- 
unt— 
i ae 1,725,069 | 113,504 | 674,043 | 108,521 | 134,797 | 53,426 | 43,970 | 254,191 | 62,496 22| 7 : 
Mar. 8......- 1/719,910 | 111, 098 | 681, 233 104,242 | 131,111 | 54,764 | 44,533 | 245/505 | 70,884 | oe 73,449 | 43,819 | 118, 831 
Ps 5 49° 757. 5S Pee pd S20, AN (0,554 | 42,9 71,055 | 44,225 | 118,666 
Mar. 15...... 1, 845, 493 109}: » 552 757, 553 110, 533 148, 400 | 59, 176 | 49° 583 | 264,412 | 66,360 | 43,479 71,303 | 46,230 | 122° 912 
an ane = 1,667,842 | 109,236 | 634,980 | 101,450 | 130,926 | 53,025 | 48,442 | 243,528 | 66,585 | 45,202 | 68,561 | 44,764 | 116,053 
op ae 32,607 | 887 | 10,788} 1,011 768 24 | 8% ‘ ” F ‘ ‘ 
Mar. 8 eet ; 33°938 | 862 | 10,792} 1,016 156 is 163 2528 1 O82 "0 683 bn | 13, 082 
Mar. 15...... 51.181 || 1,858} 14,151] 1,764 1,800 986| 553| 2922| 17426 on 683 57 | 15,891 
Mar. 22...... | 40,382 "300 10,453} 1,250 810; 399| 361| 2150! °790| 443 | = | 1,167 | 20,993 
—— 4 ape 1,818,446 || 117,821 | 707,947 | 110,944 | 138,129 | | | a <9 
7,82 (Us ‘ 2 5 7¢ BK) TOA ¢ : aoe ish iain | 
i amenemata nee 1147229 | 6987074 | 1077159 | 132,388 30784 a7 a0? oa B58 oe 46,25 | go 46,124 | 138,379 
, oS? Seer 1,913,463 | 112,027 | 772,003 | 113,731 | 150,955 | 56,886 | 51,707 | 268,570 68,759 | 47,722 78.710 ae peg 
x pee no 1,774,583 | 115,879 | 662,868 | 106,829 | 136,695 | 57,587 | 54,997 | 259,020 | 69, 505 sees 73,180 | 477396 | 143° 503 
circulation: | | 
a 2, 196,983 | 155,898 | 626,673 | 188,463 195,931 | 94,544 | 109,277 | 369,180} 85,180 | 52,134 | . / 
8 samnaepoe ‘2 1977434 || 155,152 | 628,280 | 187,346 | 196,839 | 94,199 | 111,385 | 369, 533 $3398 | S2°6n0 | ot’sep | antane | pas 
aS 2 1887593 | 153,814 | 626,501 | 188,167 195,727 | 92,946 | 110,613 | 369,575 | 82,457, 52,477 | 62,123 28/689 | 225) 30. 
Mar. %.......... \2 1837374 || 153,976 | 625,844 |" 186,202 | 195,696 | 92,603 | 110,971 | 369,825 | 30,962 52,297 | 62,161 28,004 | = 
? 
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LIABILITIES—Continued. 


{In thousands of dollars.] 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAR. 1, TO MAR. 22, 1922—Continued. 





























| 
New Phila- | Cleve- 
Total. Boston. York. |delphia.| land. 
F. R. bank notes in 
circulation — net | 
liability: | 
|G ae 80,095 8,246 | 17,361} 7,863 | 5,761 
| Seay 79, 633 8, 208 17,092 | 7,878 5,778 
SS ee 78, 029 8,364} 15,851 | 7,971 5, 812 
SS eae 78, 863 8,394 | 15;824| 7,978 5,795 
Deferred availability | | 
items: 
432, 241 36, 266 79, 445 43, 215 40,723 
424,418 || 35,904 | 72,888| 37,753 | 38,676 
529,912 45,759 | 97,626 55, 137 50,473 
458,377 || 40,834 86,519 | 45,833 | 45,954 
16, 101 896 | 3, 237 704 1,005 
16, 578 918 | 3, 286 731 1, 096 
17, 109 915 | 3,711 713 1, 073 
Mar 17, 442 933 | 3,572 768 1,145 
Total liabilities: 
Of aa 4, 864, 349 || 343,652 |1, 522,203 | 378,070 | 415, 491 
. - eee 4, 818, 848 || 338, 986 |1, 507, 202 | 367,776 | 408, 629 
ff. See 3, 048, 022 || 345, 450 |1, 603, 423 | 392,640 | 438, 005 
Ss eee 4, 833, 827 || 344, 632 jl, 482, 303 | 374,566 | 419, 275 
MEMORANDA. 
Ratio of total re- 
serves to deposit 
and F. R. note lia- 
bilities combined— } 
per cent: 
Mar. 1 76.7 70.4 | 84.1 73. 2 76.3 
Mar.8 77.8 73.0 84.9 76.5 we 
Mar. 15 75.6 75.0 78.0 77.4 76.6 
Mar. 22 78.4 74.2 86.7 75. 4 79.4 
Contingent liability 
on bills purchased | 
for foreign corre- 
spondents: 
eae 32, 258 2,336} 12,002| 2,560] 2,624 
Xk 32, 052 2,336 | 11, 796 2, 560 2, 624 
Ss eae 30, 343 2,237| 10,942) 2)452 2, 513 
Mar. @........ 28, 456 2,072} 10,489} 2271] 2327 





Rich- 
mond. 


3,034 
3, 118 
3,028 
2,960 


36, 317 
37, 211 
41,929 
37, 783 


622 
682 
694 
755 


207, 459 
207,789 
212, 292 
208, 542 


53.7 
56.6 
54.6 


1, 568 
1, 568 
1, 502 
1,391 




















| 
| on; St. Minne- | Kansas 
Adante. Chicago. Louis. | apolis. City. 
| 
| 
5,650 | 8,207| 3,232| 3,627| 9,447 
5,757 | 8,301 3,339 | 3,775] 8,981 
5,653 | 8,358 3,338 3, 820 8, 683 
5,798 8,417 3,381 3,849 9,075 
15,613 | 55,370 | 28,208) 10,297 | 34,385 
15,928 | 56,240 | 29,524 | 12,632] 36,430 
18,845 | 75,278 33,182 | 12,983 35, 416 
17,086 | 53,891 | 28,862) 11,374 | 34,550 
| 
674) 3,939" 601 978 736 
675 4, 043 655 | 951 728 
679 4,105 635 | 938 730 
723 4, 245 O44 945 720 
195, 587 | 742,404 | 198, 270 | 124,478 | 197,653 | 
195, 344 | 731,484 | 204,943 | 125,201 | 195,657 | 
201,195 | 769,394 | 202,441 | 129,164 | 199,991 | 
203, 295 | 738,906 | 197,441 | 126,837 | 194,049 
| 
| 
70.0 | 75.9 76.8 71.0 66.1 
74.1 | 77.3 78.4 | 72.3 60. 2 
73. 4 | 78.9 79.0 | 72.2 60.9 | 
72.3 | 77.7 75.5 | 72.9 63.0 
| 
-1,152 3, 808 1, 504 SO4 1,536 | 
1,152 3, 808 1, 504 854 1) 536 
1,103 | 3,647 | 1,441 828 | 1, 471 | 
1, 022 3, 378 1,334 765 1, 362 | 
| ! | 





FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.] 














Within 16 to 30 

Total. 15 days. days. 
707, 551 413, 826 | 75,111 
631, 041 345, 054 76, 492 
591, 730 317,482 | 73,175 
615, 907 337, 022 | 73,540 

1 

95,730 [ 45, 348 | 15, 855 
101,931 43,171 | 14, 427 
87,311 27,723 18, 707 
87, 045 32, 227 17, 096 
249, 816 44, 086 2,125 
255, 068 44, 998 13. 909 
383, 274 167, 362 14, 763 
234, 196 17,117 13, 033 
cece SOREN Dea RAe ti 5 
1 SERBS ORO ies 
a SSSR PG eee 
DEUS Sar eT eae 











MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL 





Dallas. 


115, 936 


58.6 
59.0 
60.7 
65.0 








San 
Fran- 
cisco. 


80.9 
79. 6 
77.0 
79.7 


1,472 
1, 472 
1, 410 
1) 306 


31 to 60 61 to 90 Over 90 
days. days. days 
106,617 69, 538 42, 459 
102,340 69,709 37, 446 
97,705 67, 223 36, 145 
100, 551 69) 048 35,746 
16, 991 16, 795 741 
23, 186 16,640 4,507 
23,813 12,101 4,967 
23, 004 12) 187 2,531 
15, 458 1,000 187,147 
10, 587 500 185, 074 
3, 700 500 196, 949 
2,700 20, 064 181, 282 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MARCH 1 TO MARCH 22, 1922. 


[In thousands of dollars.] 















































j ! 
| | | | 
m™ b New Phila- Cleve- Rich- le | Minne- | Kansas San 
Total. || Boston. | yor, delphia.| land. | mond. Attuata, ( nicago. Louis. apolis. | City. Dallas. —_ 
| | | | “ 
Net amount of F. R. 
notes received from 
Comptroller of the H 
Currency: | | : 
ot eee \3, 444,451 | 293,925 1,166,550 | 245,781 | 250,276 | 126,976 | 187,746 | 536,743 | 125,767 | 63,493 | 82,384 53, 672 | 311, 138 } 
| 4 Sere 3, 423, 544 || 292, 234 [1,157,411 | 248, 308 247) 637 | 125,782 | 188,910 | 530,893 | 124, 567 62, 845 81,183 | 53,083 | 310,691 i 
OS eee 3, 407,483 || 289,952 |1, 146,711 | 250,651 | 247,131 | 123,932 | 187,129 | 524,828 | 123,122 | 64,710 81, 241 52,707 | 315, 369 ; 
eee 3, 397, 570 || 287, 567 |1, 137,036 | 253,734 | 246,380 | 127,145 | 186,662 | 520,191 | 121,503 | 66,469} 86,929 | 52,105 | 311,849 
F. R. notes on hand: } | } 
| ee 917,791 | 130,450 | 369,010 | 39,960 | 38,000 | 26,200 | 73,861 | 131,980 | 24,860; 8,525] 12,690| 21,355 | 40,900 
Mar.8.......... 883, 101 || 131,050 | 352,020 41,960 | 33,100 |, 25,360 | 71,621 | 128,180 | 24,260 | 7,395] 11,230] 20,425 | 36,500 | 
Mar. 15.......... 879, 711 |) 131,050 | 346,770 | 46,960 | 33,300 |* 24,620 | 70,966 | 118, 440 ,060 | 9,715] 10,730 , 42, 500 ' 
Mar. 22.......... 874,196 || 127,450 | 334,230 | 49/560 | 33,300 | 28,160 | 70,146 | 115,700 | 24,060 | 11,620] 16,450 | 21,020] 42,500 ' 
F. R. notes outstand- I | | ; 
ing: | } 
fier. 1 hgh RE 2, 526,660 || 163,475 | 797,540 | 205,821 | 212,276 | 100,776 | 113,885 | 404,763 | 100,907 | 54,968 | 69,694 | 32,317 | 270, 238 
CO 2 540, 443 || 161,184 | 805, 391 206, 348 214, 537 | 100,422 | 117,289 | 402,713 | 100,307 | 55,450 | 69,953 32,658 | 274, 191 
eee 2, 527,772 || 158,902 | 799,941 | 203,691 | 213, 831 99,312 | 116,163 | 406,388 | 99,062 54, 995 70, 511 32, 107 A 
Mar. 23.......... 2, 523, 374 || 160,117 | 802,806 | 204,174 | 213,080 | 98,985 | 116,516 | 404,491 | 97,443 | 54,849 | 70,479 | 31,085 | 269,349 
Cc ollateral security for i} 
R. notes out- 
standing: 
Gold eo gold | 
certificates— 
Mar.1....... 344,013 || 5,600 | 208, ae 4 ere gg: a 5,960 | 13,052 }......... | Se 
| & eee 344, 012 5, 600 | ee 1 3, . 1 oe i | ese 5, 960 13, _ _ | eee = | See 
Mar. 15. 403,713 || 5,300 | oe 925 ee | | a et eae 5, 960 DE Riccedan 3 *£ As 
Mar. 22...... 403,712 || 5,300| 356,924 |......... MD veisacus | 2,400]......... 5,960 | 13,052 |......... ih ee 
a rem \ | 
und— | | | 
a 114,401 || 12,938 | 33,239 | 10,524 | 10,663| 2,102| 5,426 | 14,763 | 3,662 | 1,510] 3,287} 3,068} 13,219 
Mar.8....... | 121,616 |) 11,247 | 32,985 | 12,051] 11,925| 3,409| 4,591 | 14,713| 4,462 | 2,862] 2087| 2,477 ‘ 
Mar. 15 -| 118,317 || 8, 966 32,748 | 13,395 13, 219 4,558 | 2,809) 15,649 3,017 | 2,127 3,144 2, 102 16, 583 
Mar. 22......| 123,271 16, 579 32, 565 | 10, 478 15, 267 2,872 | 4,842 } 15, 091 3,398 | 2,966 2, 432 2, 500 14, 281 
Gold fund—F | | { ‘ 
R. Board— i | 
Mar. 1....... 1,523,647 || 110,000 | 411,000 | 120,389 | 160,000 | 30,795 | 63,000 | 322,644 | 65,100 | 8,200] 31,360|/ 1,484 | 199,675 
2 eae 1, 564,533 | 110,000 411,000 | 130,389 | 160,000 32,795 | 74,000 | 325,645 65, 100 13, 200 34, 360 1,484 | 206, 560 
Mar. 15......|1, 568,094 || 110,000 | 381,000 | 133,389 | 160,000 | 29,795 | 75,500 | 358,644 | 65,600 | 13,200] 34.360} 1,484 | 205, 122 
Mar. 22...... 1, 534,378 || 100,000 | 381,000 | 133,389 | 160,000 | 29,795 | 76,000 | 332,645 | 65,600 | 13,200] 37,360 | 1,484 | 203, 905 
Eligible paper— | i 
Amount re- | 
quired— | | 
Mar. 1...) 544,599 |! 34,937 56,376 | 74,908 | 28,238! 67,879 43,059 | 67,356 | 26,185 | 32,206 35,047 | 21,064 57, 344 
Mar.8...| 510,282 || 34,337 | 64,482 63,908 | 29,237| 64,218 | 36,298 | 62,355 | 24,785 | 26,336 | 33,506 | 21,996 | 48,824 
Mar. 15..| 437,648 || 34,636} 29,268  56,907| 27,237| 64,959 35,454 | 32,005] 24.485 | 26,616 | 33,007/| 21,820| 51,164 ' 
‘ Mar. 22..| 462,013 || 38,238 | 32,317 60,307 | 24,438 | 66,318 | 33,274 56,755 | 22,485 | 25,631 | 30,687 | 20,400 | 51,163 
txcess | 
amount | 
held— 
Mar. 1...| 222,139 25,614 49, 267 1, 264 41,312 5, 783 10,001 | 49,715 8,175 2,725 | 16,892 10, 783 
Mar.8...| 197,291 || 19,519 | 22,348| 7,886 | 33,512] 8,391 | 10,266 | 41,711} 8,537 22| 3,602) 15,057 | 22,040 
Mar. 15..| 212,417 || 11,804) 50,088) 7,111 ’ 7,585 | 9,788 | 61,040] 5,334] 3,243 991 | 13,533 | 13,803 
Mar. 22..| 214,617 || 12,565 | 58,895 | 11,532 | 29,957 | 9,155 | 16,950 | 36,488 | 9,685 79| 1,796! 14,426 | 10,289 
: 
; 
{ 
/ 
| 
| 
i 
i 
4 
{ 
; 
) 
H 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM FEBRUARY 
21 TO MARCH 15, 1922. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{Amounts in thousands of dollars.] 



















































| | | 
. re , | aes San 
| New | Phila-| Cleve- | Rich- | At- , St. | Minne-| Kansas| . 
Total. Boston. | | York. delphia.| land. | mond. | lanta. Chicago.) 7 ouis, | apolis. | City. | Dallas. Sl 
. eee eee on, | obs ee Pree! fa eee ; ) Sot hee See 
| | | } 
Honest “ puperting banks: | | 
Sinnade chnbins vaaw 807| 49 108 58} 85) 2 43) 110 37! 35) 79 53 68 
og papa ierenee 807) 49 108} 58) 85 82 43) 110 37 35 79 53 68 
OR Ee eee 806 49 108) 58) 85 82 43) 110 37 35) 79 52) 68 
. Mar. op a 805) 49 “ 58) 85 82 43| 109 37) 35) 7 52 68 
oans and discounts, in- | | 
cludin = rediscounted | | 
with F. R. banks: ’ | 
Secured by U.S. Gov- | } 
ernment obligations— | 
SSS Sieseopepas Es 435, 557|, 25, 861| 159,032} 43,330} 42,956 17,531) 12,611) 68,585] 16,724) 9,773| 15,821) 5,482) 17, 851 
St eS 426,948), 24,812} 152,008} 42,908] 42,549 17,844| 12'501| 70,048) 15, 9, 294 15, 234, 5,466) 18,77 
SS SS ees: 419, 058}}. 23,728) 148,955) 41,368) 42,304; 17, 489) 12,252} 68,708} 15,501; 9,098 5,048) 5,475) 19,132 
@ Low = a paces ae 409, 973 24, 684 143, 351 40,170} 42,642 17, 059} 11,512) 70,659) 14,512) 8,999 3 115) 5, 477 17, 793 
ecure stocks an | 
bonds toate than | | 
S. Government | 
obligations)— | | 
SS 2 Sere 3,092, 451|| 214, 368/1, 342,001) 201,970) 322,794! 107,673] 53,533] 445,514] 123,801) 32,439] 62,782] 41,532) 144,044 
ee ea 3, 130, 351}| 215, 383/1, 373, 135] 201, 568} 332,793) 107,710] 54,376) 443,456] 124,536) 32,180) 63,362! 40,192} 141,660 
Oe ere 3, 110, 773}| 214, 372)1, 348, 115) 208, 642) 328, 362) 108,432! 54,205] 447, 226) 124,145) 31,068 63, 416} 41, 858 140, 932 
‘a Mar. SER 3, 134, 840|| 207, ou k 393, 520] 197, 732| 324, 830 107, 239) 53,341) 443,925) 129, 929] 29, 325 ma 41,332! 141,640 
other— 
Sf See | 7,322, 506), 568, 359|2, 427, 714) 324, 861; 638, 899 311, 812) 283, 988/1, 059, 009) 296, 329) 200, 157| 347,350) 186,662) 677, 366 
iS Bees | 7, 360, 236|| 566, 318)2) 448, 147| 324,368 627,399) 311,074) 285, 634|1; 069, 125| 295, 532| 200, 102) 353,679) 189, 474| 689, 384 
ee Se | 7, 366, 394) | 565, 605)2, 449, 863) 321,284) 630, 426| 311, 644) 285, 539}1, 068, 300 293; 466) 202,878) 352,097) 188,860) 696, 432 
a et: 5. <e 7, 364, 229|| 570, 707/2 470, 931| 325, 547| 626, 004) 309,704) 284; 737|1? 053, 512) 292) 657| 197,983, 348, 819 188, 052| 695, 576 
otal loans and discounts, 
including bills redis- | 
discounted with F. R. | 
banks: | 
ES ee 110, 850, 514| 808, 588/3, 928, 747) 570, 161/1, 004, 649) 437,016) 350, 132)1, 573, 108) 436, 854) 242, 369) 425,953) 233,676) &39, 261 
SS a ee eee /10, 917, 535}| 806, 51: 313, 97: 3} 290 568, 844)1’ 002, 741) 436, 628 352, 511|1, 582, 629) 435, 575| 241, 576) 432, 275) 235,132) 849, 821 
110, 896, 22 225)| 803, 705)3, 946, 933 571, 20411) 001 1; 092| 437, 565) 351, 996}1, 584, 234). 433, 112) 243, 044) 430, 561) 236,193) 856, 496 
10, 909, 042)! 802) 7389/4) 007, 811) 563, 449 993, 476) 434, 002) 349, 590)1, 568, 096) 437, 098) 236, 307 426, 554) 234, 861) 855, 009 
} . = | 
994, 864)) 48,812) 397,135) 48,102) 122,167) 59,749} 26,588) 76,175} 26,173) 20,225) 37,382) 34,594) 97,762 
994, 442)! 49,138) 397, 941) 48,641) 122,722) 57,413] 26,448) 79, 569) 25, 371 19,634) 36,532 34,373] 96, 660 
| 997,663)| 49,563) 402,944) 48, 653 120 684 58,103| 26,037) 79,088] 24,552 18,459] 37,077) 34,453] 97,050 
1,009,042) 49,617} 494,300} 50,560| 123,074) 58,046] 25,236] 84,121] 24,667 17,974 37, 816 34, 663| 98, 968 
ssa 3,296, 76,057; 9,291) 16,123} 2,096, 1,104] 15,856] 4,454 361} 2,618 1,217} 12,090 
149, 986 | 3,219) 79,900) 9,597) 16,408} 2,099) 1,133) 16,258) 4,364 364 2, 600) 1,215} 12,829 
| 148,007|| 2,681] 75,282) 11,259| 17,032| 2,005) 2,535] 15,499) 4, 385} 2,713} 1,195] 13,137 
ssseeesoeereeeee| 73,919) 2,509) 21, 000 , 243 5, 2,018, 1,113} 13,280) 4,469 844, 2,144 1,036) 12,790 
| 295,891), 14,918) 158,788) 17,708) 14,725) 5,925} 1,531) 39,736) 4,506, 5,619) 8,930) 3,787) 19,718 
272,513}) 14,706) 146,435| 16,154) 14,384) 5,758) 1,504] 33,584] 4,784! 5,618, 7,493] 3,785) 18,308 
272,588), 14,498) 151,318) 14,277) 13,968 5,532} 1,491] 34,042) 2,657] 5, 7,708, 3,785) 17,644 
364, 270)) 14,247; 218,348) 18,159) 26,011) 6,220) 1,488 39, 978} 6,075) 5,618 7,146, 4,334) 16,646 
i| 
| 168,398) 5,514) 95,678, 5,806] 6,975 2,644) 3,282] 13,225) 4,922; 5,561) 4,837| 4,339 15,615 
| 141, 958)| 5, 122) 69, 335 $, 370 6,148; 2,138) 3,276) 13,326) 5,061) 5,544) 4,852) 5,237 15, 549 
| 152,493), 4,782) 81,311) 5,813, 6, 151) 2,038| 3,365) 13,266) 6,916) 3,914) 5,555, 4,258) 15, 124 
| ; 8, 984) 9,326, 4,569 3, 124 53,807; 6,486) 6,987; 6,448, 4,831) 15,780 


164,361, 278,747 48,430, 36,472} 384,686} 69,685, 21,407, 46,978, 8,040 
163,375, 278,679} 49,180 32)308| 383,885| 70,058, 21,623) 48,985 8,877 167,117 
8, 359 





162,894 277,102, 48,971) 33,664, 386,548) 69,470| 21,682, 48,548 


-| 2'037;046) | 162; | 3% 4, 70,881 21,613) 48,111) 
nit ee | ‘ ‘ 800) 271, 754, 48,089, 33,910, 389,274) 70, 48,111 
| 





and investments, includ- | 
ing bills rediscounted | 














with F. R. banks 
Feb. 21.........-------.| 14, 542, 162) 1,023, 923)5, 380, 644) 815, 429|1, 443, 386) 555, 860! 419, 109|2, 102,786) 546,594) 295, 542) Lacie 285, 653! 1, 146, 538 
1G Be tents Sees 14, 545, 140) 1, 019, 202 5, 371, 007 812, 981 1-441; 082 553, 225) 417, 180|2, 109, 251 545,213) 294, 359) 532,737) 288, 619|1, 160, 284 
8 ere /14, 526, 585) 1, 015, 966 5, 354, 570 814, 190 1, 437,029, 554,214) 419, 088|2, 112,677| 540, 991 293, 152, 532, 162) 288, 317|1, 164, 229 
MONE SEs cc satavesnact |14, 637, asa 1,019, 026 5, 441,064) 811, 1951, 429, 114) 553, 844) 414, 461/2, 148, 556 549, 676 289, 343 528,219) 288, 084/1, 164,610 
Reserve with F. R. banks: | | | 
SS eae 1, 268, 930 75, 533) 594, 910 56,9011 87,290} 32,788) 29,356] 180,172} 45,591) 20,896) 47,199) 23,539) 74,755 
OR ERE | 1,314, 440) 77, 604 616, 293/ 70,135, 91,800) 32,024) 26,879} 192,952) 40, 431 20,634, 44,411) 21,508) 79, 679 
ERS TE: | 1,303,763) 74, 404! 623, 743 66,033, 87,901) 33,289) 27,215) 183,541) 48,623) 18,594 41,465) 21,517; 77,438 


71, 959| 102}901 33,244 31,708| 201,509, 43,315) 18,807| 41,154) 22,611) 82,717 


14,705] 25,916, 13,556 8,861/ 47,926, 6,850 5,861] 11,453; 9,061; 19,065 
14,413, 25,544 13,441 9,390} 46,698| 6,619, 5,726| -10,681, 9,039} 19, 006 
14,807} 27,233; 13,762, 9,301| 49,355, 7,104 6,189} 11,871 9,428 21,114 
14,222/ 26,766, 12,921, 9,083 48, 167} 7,003, 5,483} 10,843, 9,382| 19,787 


616,302, 779,381) 301, 479, 229, 394|1, 320, 730 320, 376. 177, 989) 382, 424) 198,312) 565, 595 
632,930, 783, 946, 301,728 226, 686 1, 339,635, 314,915) 181, 871, 393, 166, 201,000, 567,534 
637, 567, 780, 293) 304,839 233, 242/1, 340, 602| 317,552, 180, 460| 386,152 199, 887/ 576,573 
642; 487/806, 491! 303/226 235, 258117 380,351! 314/449, 181,784) 391, 849' 201,616’ 602, 509 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM FEBRUARY 


21, TO MARCH 15, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL.RESERVE DISTRICT—Continued. 


{Amounts in thousands of dollars.] 








Tae Senate 


Bills. s_payabie with F. R. 


i U.8. Pn 


ernment ’ ebligations—-| 
Feb. 21 


EN cine clans wa ou 


Bills slams with F. 
R. banks: 


Secured by U. S. Gov- 
— obligations— 


Paesrahcoceawan 


Loans and discounts, in- 
cluding bills rediscounted 
with F. R. banks: 

Secured by U.S. Gov- 
ernment obligations— 


Secured by stocks and 
bonds (other than 
. 8S. Government 
Sa 


M 
Total loans and discounts, 
including bills _ redis- 
counted with EF. R. banks: 
Feb. 21 
































! | 
r New Phila- Cleve-  Rich- At- — St. Minne-| Kansas’ San 
Total. || Boston.) yor. delphia. land. mond. lanta. ©™€8| Louis. | apolis.| City. | Dallas. — 
| ew Mace ee: oa Sea = 
3,091,027) 189,094) 519,149| 47,781 470,050 130,383) 142,354 658,773] 157,761| 76,855| 106,227) 62,593, 530,007 
3, 084, 152] 190,632) 500,457) 47,912 470, 282 130,752, 142;710 659, 376| 158,292} 74,210) 103,102} 62,493, 543,934 
| 3,104,900 190,851) 519,011, 48,277 472,287 131,691 142'379 664,442) 158,317} 74,319] 104,806, 60,479 538, 041 
| 3,113,981|| 193, 338; 527,981 48,236 471,921 131; 362 142,042 663, 709| 157,863] 70, 563| 104, 563| 62,668 539, 685 
301,320] 23,078} 106,040, 21,647, 35,667 8,470| 9,014 40,888] 9, 917 9,299] 11,587| 8,109 17,604 
279, 602)| 21,853 99,471) 19,893} 28,621 7,918) 8,590 39,081) 9,455] 8/845 11,170, 7,871) 16,834 
278, 396), 21,853 99,396, 19,893, 28,614 7,908, 8,590 39,042 9.455, 8,845 11,170| 6,796] 16,834 
241,049|| 23/205 101,816 18, 701, 19,642 3,078, 6,460, 34,356, 7,282) 8,442 7,372] 4,699, 5, 996 
| | 
| 
119,914} 3,295 34,632) 19,752} 11,283, 17,718, 2,755, 10,727/ 2,391 971, 2,354} 1, 12,191 
123,919} 2,450 41,143) 20,223; 10,961 15,214) 1,663) 10,657) 2,432 548, 1,995} 1,615] 15,018 
86,720|| 2,638 E 16,010, 6,943 13, 424 913} 5,969) 2,013 403 1,748) 1,590| 12,826 
82, 126| 3,690 19,007) 14 557) é 15,838, 1,076 2,066; 1,240 851, 1,734) 1,055; 13,731 
| SEIS, SRN oe STs, OM SO Tae Fee Sedition Eee 410) 232 
a reat 5) nee, Sa ae ee a bee ST eee Fie es ORE 2 277 
GEM esas ReceeT Te Oh Peprres Sees ; | Seen 50 300 
468}|.. 22.222 eereeeens Seeded: Mga 3: cult cbdscsalanciates Nr cataes a 50 295 
| 
| 
| 
| | 
10, 378) 320 378| 5, 611| 503) 848 974 468) 406 151 510 2 207 
11, 422 928 1,101) 5,584) 456) 943 887 442 394 65 "ewe 273 
9, 374 1,199 1,182) 3,833! 97 885 968 131 ee po aaa 307 
8, 073 1,7 716| 2, 881) 496 763 543 158) 95 55 eames 280 
| | 
190,086, 26,696 39, 211 12,502) 31,005; 20,002) 8,772, 16,005, 11,580 2,611 10,284 3,815) 7,513 
182,524, 29,514 20,620, 13,216, 33,222| 19,116 9,392 20,710 10,534 2,080 9,562) 3,833) 10,725 
158,784 22,986 19,262, 7,265) 30,657| 18,213, 6,154 13,644 10,743 1,776 9,886, 4,017) 14,181 
135,424 15,776 18,343; 8,088} 23,934, 18,588, 5,351 12, » 963 9,020 1,939 7,712) 3,747) 9,963 
| | | 











MEMBER BANKS IN FEDERAL RESERVE BANK CITIES, 





























| <3 5am 
2751 26 67 44 8 10) 8 50) 13 10 16 8 15 
275)| 26 67 44 8 10 8 50) 13) 10, 16 8 15 
275]| 26 67 44) 8 10} 8 50| 13) 10 16 8 15 
275) 26 67 44) 8 10 8 50) 13 10) 16 8| 15 
Hi | | | 
| | | 
306, 398)| 21,325) 141,839} 40,429) 12,408} 3,729; 1,926} 54,431) 10,912} 6,121) 5,895} 1, 572 5, 811 
208, 297] 20;221| 135,155) 39,965 12,513) 3,625) 1,872; 55,724) 10,106] 5,918, 5,753, 1,553) 5, 890 
292; 363|| 19,352] 132,600| 38,486] 12,253] 3,536] 1,888] 54,587| 10,170| 5,778 5,710 1,521] 6, 482 
286,154] 20,260 127,117| 37,544) 12,412 3,299, 1,836] 56,670, 9,982, 5,895 3,849) 1,493, 5,797 
I 
1] | 
} | 
| 
2,199, 705|| 169, 263/1, 167,321 181,837| 123,077] 15,473! 9,697} 329,845) 92,278) 14,460) 19,287) 10, 721 66, 446 
2, 243, 333|| 170, 836|1, 202, 786| 181,059] 133,088] 15,453 9,676} 328,884) 93,279 14,386 19, 108 10, 276) 64, 502 
2, 223,759)! 169, 536|1, 176, 910| 188,093; 131,373| 15,326, 9,553) 330,983) 92,878, 13,702) 19,093) 10,878, 65, 434 
2, 252,578, 162, 650|1, 221,474) 177,587] 130,417| 15,392; 9,589) 328,738) 97,928; 13,147) 20,012) 10,881) 64, 763 
1} | | 
4,641,007) 427, 406|2, 139,795, 291,931) 291,718) 62,370| 50,783} 672, 687| 178,170) 92,111) 121,017 45,036 267, 983 
4, 670,046}, 428, 378/2, 160,043) 291,460) 282,054) 62,733| 49,935] 679,330) 178,413) 92,394 124,433) 46,479). 274,394 
4, 672, 836), 427, 328|2, 162, 809} 288,245) 282,927) 63,931) 51,058} 681,558} 176,920} 93,414 120,999) 45,977) 277,670 
4, 696, 252) 431, 386|2, 181, 888) 293,474) 280,727) 63,117 51,183} 678,955) 177,676, 93, 682) 121, 267, 46,103, 276,794 
| | | | | 
i] } } } | 
i] | | 
7,147, 110}| 617, 994/3, 448,955} 514,197) 427, 203 572, 62, 406)1, 056,963) 281,360] 112,692 146,199) 57,329) 340, 240 
7,211,676) 619, 435|3, 497, 984| 512,484 427,657| 81,811! 61, 483/1,063, 938! 281,798) 112,698' 149,294) 58, 344, 786 
7; 188,958) 616, 216|3, 472,319| 514,824) 426,553} 82,793 62, 4991, 067,128 279, 968 112, 894) 145,802} 58,376 349, 586 
7,234,984) 614, 296)3, 530,479) 508,605, 423,556, 81,808 62, 1, 064, 363 _— 112,724) 145, 1 58, 47) 347,354 
i | | 
538,344) 15,598} 347,438] 34,330 13,792) 6,938 4,327) 24,115) 11,228, 5,125, 13,486) 7,897 54,070 
538, 186 | 15, 635| 348,360| 34,282, 13,964) 5,846, 4,168] 26,513, 10,731) 4,807, 12,797| 7,688 53, 395 
756|| 16,034) 353, 532| 34,180 14.018) 5,320 4,181| 25, 471| 10,670, 5, 280/12, 738) 7, 719 53, 604 
548,987) 15, 551) 353,546) 36,442) 14,299) 5,317, 4,181) 29,127, 10,816, 4, 626) 12,778} 7,721, 54, 583 
j | } | | 
95, 559)| 932} 68,819} 7, 525) 357 6 3| 9, 488/ 3, 309 137 445 127; 4, 411 
100,061; 955} 71,698| 7.9891 + 367,.—~—Cs« 10,058, 3,201} 137, 432, «Ss: 128) 5, 082 
, 950 | 412} 66,963) 9, 944. 358 6 3} 9,386 3,09 137 519 102 5,024 
40, 308|, 3591 14,022] 6,600, —-3391 6. 3] 8894 3,865, 130, 545,129, 416 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM FEBRUARY 





U.S. Treasury notes: 
Feb. 21 ‘ 


_ & EOS es 


OF ES Pere er | 
Other bonds, stocks, and | 
securities: 
Feb. 21 


Mar. 15 
Total loans and discounts 
and investments, includ- | 
ing bills rediscounted with | 
F. R. banks: 


A ery | 9, 258, 535| 
Oe eae ee. 9: 262, 688) 
TR RE eee | 9, 241, 778| 
a eee | 9, 377, 998] 
Reserve with F. R. banks: 
eer es | 927, 987]| 
(SS eee | 965, 492) 
Somer, 958, 418) 
A eee | 1,048, 054) 
Cash in vault: 
SO eer | 148, 687] 
Oy See | 145, 677) 
| eae 153, 726) 
_ __ ee ere | 145,829 
Net agi deposits: | 
MES Co auckpancomat | 7,176, 445 
Mar R Wins <bpivadnwevssior | 7,253, 714) 
NY, ee eer | 7, 223, 199) 
Fe eee 7, 412, 824 
Time Smee st 
3 eae 1, 428, 790 
Mar. 1 See eee 1, 429’ 292) 
Ol Se Sear | 1, 443) 858) 
 * eee rk, 453, 107) 
Government deposits | 
OO I ESS 215, 063 
on REE Serer | 202, 233 
Mar. - nat aceNs hhecnby 202, 399) 
ce. OE Ee, 187, 698) 
Bills 


eyebie with F. R. 
ene: 
Secured by U. S. Gov- 
ernment Bo ac 
Feb. 21 


 —&) Se 

Bills rediscounted with F. 
R. banks: 

Secured by U. 8. Gov- 

ernment obligati ions— 

Lk eee 





21 TO MARCH 15, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK 


Total. 


224, 598| 
203, 653) 
203, 787} 
283, 164) 
121, 397) 

96, 318| 
106, 145) 
34, 783} 


| 


1, 131, 527| 
1, 112, 794) 
1, 104, 182| 
1 115, 72! 

| 


56, 182) 


6, 974, 
8, 162) 
6, 153) 
5, 630} 


105, 093; 


Boston. | 


6, 079 


65, 703 
63, 597 
63, 275 
62, 207 


713, 186/4, 
711, 989/4, 
707, 760/4, 
4, 


707, 627! 





58, 648 


8,745 
8, 693 
8, 569 
8, 546 


576, 347/4, 
577, 236/4, 


571, 305/4, 
580, 329 1, 


77, 690) 
78, 569 
78, 607 


80, 717 





18, 824| 
17, 820) 
17, 820! 
19; 092 


1,770 

685 
1, 402 
1,799 


118) 
726 
1,025 
1) 496 


25, 315 
28) 313 
22) O41 
14, 684 





{Amountsin thousands of dollars.] 


| 
Phila- 


New Cleve- | Rich- At- 
York. |delphia.| land. | mond. | lanta. 


2, 635 333! 275 











4 1 2, 418 306 276 
143, 328] 13,520) 2,324) 263) 275 
208,679] 16,385) 3, 345 635, 275 

90, 522) 4,924 908} 339) «1,999 
64,387| 5, 565 580 92, 1,998 
76, 368 4, 551 590) 92) 1, 963 
77,042) 7,944] 2,280] 830, «13.733 
| | 
542, 135| 131,406, 64,318] 3,651; 2, 951 
521, 682! 131,040) 64,189! 3, 824| 3, 042 
514, 235] 130,702} 62,737] 3,775| 3,273 
522, 258| 130,853) 62, 030 3, 191 


3, 800) 

| 
| 
| 


13 


648, 445| 708,910) 509,213| 92,839) 71, 961 
642,565] 706,300) 509,175! 91,940 70, 965 
626, 745| 707,721) 506,580) 92,249) 72, 194 
706, 026) 706, 829) 505,849) 92,396! 71, 991 
550,989) 51,577) 26,012) 5,361) 4,913 
570,817| 63,677; 26,859| 5,595! 5,098 
577,673} 60,282) 27,086) 5,692) 4.731 
653,827] 65,560 20,244) 5207; 4995 
77,046} 11,654| 6,845 869 1,447 
73,898) 11,532} 7,036 895} 1,552 
77,777, 12,169! 7,271 933} 1,718 
74,062} 11,591) 7,147 780; 1,731 
139, 191) 536,473) 194,319) 46,884) 35,906 
190,647) 553,319) 195,415! 46,992! 35, 528 
172, 449} 558,008) 194,362) 47,971) 36.551 
310, 969) 562,353) 201,987) 45,907) 37,810 
329, 864) 32,110} 271,021) 23,227} 21,783 
312,165) 32,153) 271,358 23,161) 22° 101 
329,789) 32,306) 272,197, 23,337| 21,999 
337,062} 32,131 271,362 23,368) 227 006 
97,707 19,788 4,569 2,933) 2,840 
91,560} 18,103) 4,182) 2738) 2’718 
91,560) 18, 103 4,182) 2,738] 2,718 
96,461) 17,305 3,480 1, 260) 981 
| 
| 

19,682! 16,461 1,940! 3,672 250! 
26,519, 16,788) 1,415 = 1,872 250 
7,319) 13,019 we £e........ 
6,107} 12,475 1,665, 2,798|........ 
287! 5,611] Ee 20! 
1,055} 5, 584 | aa 36 
pee <<. | SS Ieee 79 
628) 2, 881 REY 31 
23,503) 12,257| 24,656 2,718 1,532) 
5, $39} 13,016) 27,246) 2,573) 1,653 
5,868) 7,146) 24,536) 2,394) 1, 3314! 
5 530) 8) - 19,095) 3,471) 1, 277/ 








CITIES 


Chicago. 


22, 711 
17, 955 
18, 208 
25, 985 


4, 650 
4, 797 
4, 786 
37, 868 


176, 144 
176, 008 
178, 330 
180, 961 


1, 294, 071 
1, 299, 269 
1, 303, 309 
1, 347, 198 


131, 090 
139, 971) 
130, 658 
138, 420 


27, 298 
97; 685 
29° 091 
27, 400 


921, 926 
934, 163 
929, 568 
945, 722 


315, 973 
316, 571 
317, 479, 
316, 595) 


30, 725) 
29; 121 
29) 287 
24) 604 





Continued. 
St. | Minne-| 
Louis. apolis. | 
| 
he ae | 
| | 
i ar | 
SS iat 
883 | 50 
3, 776)........- | 
| 
4,216, 2,676) 
4,382} 2, 662 
6,313) 1, 032! 
5, 410) 3, 810 
| 
44, 976 8, 473) 
45,292} 8, 623| 
44, 989) s 603) 
45,813} 8, 321] 
| 
347, 592) 129, 103 
348, 409) 128, 927 
345, 919) 128, 005 
355, 266) 129, 611 
33,973 10,368 
29,758) 10,337 
36,199) 8,034 
31, 704 8, 193 
3,155) 2,020 
3,074, 1,799 
3,186] 2.197 
3,057, 1.924 
223,465) 83, 209 
219,355, 84/110 
220,723) 81.530 
215,173) 83, 161 
91,422) 27,306 
91,799 27,530 
91,684 27,635 
91 487 27, 407 
a 97 4,349 
7,525| 47095 
7,525) 4,095 
6,638, 3,953 
| 
I 
eee 
598! 55 
= ™ 
er ae 
| 
35 151 
35 65 
BE WRAY ply: 55| 
277 670) 
382 406) 
805 187) 
917 208 








Kansas 
City. | Dallas. 
| 

7,003 2,363 
6,111 2363, 
5,379 2,383 
5,167, 2 363 
639 2,320 
656 3, 241 
658 2, 112! 
3,189) 2, 641 
9,697 1,251 
10, 322 1, 982 
9905, 1, 480 
10,031, 1, 930 
177,469 71, 287 
179, 622) 73, 710 
175,001) 72, 152 
176,838 73, 261) 
17,138 6,531) 
15,985 6,304 
13,248! 5,663 
13,859 5,697 
2,465) 1,482 
2,349 1347 
2,507, 1,530 
2,213 «1441 
138,674, 53,317 
141,785) 55,368 
138,033, 54,559 
140,986 56, 199 
13, 914 7,625 
10,910 7,671 
10, 915, 7,653 
10,891) 7,768 
8,693) 5, 253 
8,334, 4) 956 
8,334, 4.956 
5,915| 3, 567 
RS eae 

| ee 
eS 
ER Re 

124 2 

_. See 

| RP ae 

5, 074 131 
5, 261 100 
3, 972 87 
3, 789 47 





San 
Fran- 
cisco, 


9, 613 
7,971 
7, 548 
7, 419 


5, 303 
5 440 
5, 503 
5, 957 


80, 822 
83, 193 
82, 878 
84, 377 


494, 459 


505, 106 


28, 720 
28, 939 
29, 298 
31, 700 


5, 661 


5 3, 937 


226, 734 
219, 796 
218, 140 
232, 228 


216, 765 
228, 304 
230, 257 
232, 313 


11, 495 
11,081 
11) 081 
4, 442 
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BANK DEBITS. summary by Federal reserve districts, because 
for these centers comparable figures for the 
four weeks and for the corresponding period 
in 1921 are available. 


Volume of business for the four weeks ending 
March 22 maintained itself on a level about 13 
er cent above the average for the preceding 
al weeks. The highest figures were reported 


for the week ending March 1, which included DEBITS TO INDIVIDUAL ACCOUNTS 




















































































































heavy end-of-month payments, and for the AT BANKS IN 
week ending March 22, which saw the clearing REPORTING CLEARING HOUSE CENTERS 
and collection of a large volume of income ee ~ cae clanncrae 
tax checks. The increase in the volume of | | T ~ 12 
business, compared with the preceding four | | " 
weeks, was about equally pronounced in New | | 1 — 1_} 10 
York City and in outside centers. In New|] » ae ee 
York City it is traceable in part to an increase |] , | A ‘ 
in volume of transactions on the exchanges, | | , \. | / 1am 
while the increases outside are partly seasonal U/ | : 
and partly due to increasing business activity. 7 | 

As compared with the corresponding period | } 5 LA ia] M : 
in 1921, the volume of business for the four | | * a te Wik 1 * 
weeks under review was larger by an average | | * F>—;—|;— | ma 3 
of about $430,000,000 a week. The weekly | | 2 }——+—?+— 1 2 
average increase in New York City alone was | ft J—j—) rea aaine ie eee neeonrine CENTERS 1 
$499, 000,000, while the other centers reported | | o ean einer erat store Yona vieans elk 05 o 
smaller figures than a year ago. In compari- ey oo Be Re ee 
son with last year the increase in business in | } ° GI 1 tr ot | . 
New York is also due in part to the revival of | | ¢ RAYA Ye A 
trading on the exchanges. ok we OE Ci Ke ie | 3 

The volume of business is measured by debits | | 2 }—}— Rs A || 2 
to individual accounts as reported to the Fed- |} + |—|—j—|_|__| — ae =P 
eral Reserve Board for banks in leading clearing | | , |_BANKS OUTSIDE OF NEW YORK CITY | 











house centers. Figures are shown for a total Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
of 243 centers, of which 165 are included in the 











DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 


{In thousands of dollars.] 


1922 1921 








Number Week ending— Week ending— 

of centers oe ae ales 

included. | : | 

Mar. 1. Mar. 8. Mar. 15. Mar. 22. Mar. 2. Mar. 9. Mar. 16. Mar. 23. 
tt idk cnn bcan becesuacc dawned 14 447, 075 414, 315 489, 882 439, 604 465, 109 410, 924 | 486, 948 408, 838 
MON 5 cs ci ccs canttdrdkence’ 7 | 5,154,167 | 4,506,131 | 4,490,688 | 4,903,131 4,597,594 4,612,068 | 3,971, 849 
Philadelphia 13 20,711 379, 915 370, 330 386, 946 432, 321 412, 645 372, 662 
SEINE 2 Grae icinias daccois wate 13 463, 157 399,879 | 403, 299 416, 540 494, 090 489, 747 464, 783 
ss cccs saltiness exwsoue _ 11 | 210, 435 193, 823 191, 354 192, 269 215, 063 213, 070 197, 477 
i ian cen keyahins sclera 15 188, 591 182, 131 173, 593 176, 611 | 212, 916 192, 257 174, 083 
TD iss cawisadussrscnene wn 24 1,048, 631 948, 399 1, 003, 049 1, 011, 417 1, 028, 183 994, 098 877, 445 
RR salind ccitnedcesacwwssnses 8 227, 332 201, 504 212, 156 210, 295 233, 665 226, 479 204, 532 
MINING: 5 occ cscaxxeveccsaneews 12 122, 984 131, 534 133, 174 128, 856 142, 144 131, 991 124, 730 
PP OME knevececccosedsseeatsues 16 251, 025 240, 484 223, 272 225, 620 262’ 110 262, 460 236, 777 j 
Pen eck eCehisicccscounteeseense 12 127, 758 134, 845 129, 843 134, 116 124, 239 147, 558 | 126, 875 130, 015 : 
IS kines ccccadabecnces 20 478, 623 | 507, 998 473, 224 482, 952 503, 857 497, 225 548, 733 506, 477 
Rs Pek chsieunaccavtsaemees 165 | 





9, 140,489 | 8,240,958 | 8,293,864 | 8,708,357 | 8,711,291 7,584,292 | 8,697,371 | 7, 669, 668 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER. 
[In thousands of dollars.] 












































| 
1922 1921 
Week ending— Week ending— 
— daininiiadiinaiianails ————EE—E—e = 
{ | { | 1 
Mar.1. | Mar.8. | Mar.15. | Mar. 22. Mar. 2. Mar. 9. | Mar. 16. Mar. 23. 
et Se > ie ae ee ae ee | ca co 
District No. 1—Boston: | 
I ook ssp eawuk dp exipnocenn 3, 302 3, 102 | 3, 077 3, 596 | 3, 725 3, 538 | 3, 638 3, 165 
onc in a as! cledchanlad sxsanencok 307, 040 285, 828 351, 959 304, 171 317, 830 283,528 | 345, 945 274, 459 
EE a ene 5, 394 5, 243 6, 023 6, 029 6, 154 5, 215 | , 929 : 
STE oo vcnvucvasecccenennhuns 23, 603 21, 022 19, 965 20, 179 | 24, 078 20, 399 | 22, 185 18, 602 
PRONG, PAN. 6 i 6 ocicnwncnncacee bwin 2, 667 3, 104 | 2, 769 3, 183 | 3,478 2,715 | 2, 974 3, 193 
Lowell, Mass......... 4, 381 4,312 | 4, 248 4, 424 | 4, 124 2, 832 4, 279 4, 244 
ee. St Reena 3,776 3, 522 5, 245 3, 473 | 4, 410 3, 906 | 4, 962 5, 337 
New Bedford, Mass.................-.-.+- 6, 412 5, 670 | 5, 928 + 6, 057 5, 634 4, 830 | 5,751 5, 346 
Oe SS re savase 14, 094 17, 096 17, 323 17, 705 | 19, 617 16,118 | 17,314 17, 622 
_ 6 ea eee ae: 7,731 7,310 7,479 6, 691 | 7, 730 7, 627 | 8, 179 7, 602 
WNT, Go ok oon cencdnencsccene 34, 696 27, 836 | 32, 766 30, 229 32, 626 27,619 | 31, 592 29, 630 
Springfield, Mass...............-.0-00-s-- 13, 475 | 12, 270 | 12, 652 | 13, 223 | 14, 422 13, 273 | 14, 434 13, 635 
WteTOUry,, CON... 5... coc cccccncseees 6, 867 | 5, 436 6, 435 6, 478 | 5,613 | 5, 558 | 5, 415 5, 578 
WONT IO, 5... oan ccccownccccsonee 13, 637 12, 5i4 14, 013 14, 166 | 15, 668 13, 766 14, 351 14, 961 
District No. 2—New York: | | 
(eS Ra erences 42, 151 20, 555 20, 036 26,417 | 28, 129 24, 166 
RMI NY ono. oicncccesnctsccesess 4, 346 3, 762 4,073 3, 742 | 844 | 4, 079 3,542 
IEE San cip Seis ou son's Soadivussia eee 60, 705 52, 181 54, 226 53, 457 | 5 | 57, 297 53, 284 
SI We in on crx cbenvers patente 3,356 | 2, 688 2, 722 MM | .<c.0c Uvanis olek diene comets sweiae aie corre xenesatee's 
a ee eee 3, 291 3, 143 3, 193 3, 325 |-- icncklssiae db puke ekete bAeas RRR RGhIeaeweks, 
TE Dt. daniccsae vied ken vikoirnabes 1, 986 2) 299 2) 144 1) Gea ROET ER eetnnaaie TE eee Rae aarti ae 
a SS EE PS EE SAE ete ee. ere 5 De Se eee bchaemvceEsel ste babecece 
BE RE Bono nnnncsnventateseee 4,997,750 | 4,383,912 | 4,365,972 | 4,771, 300 | | 4,471,938 | 3,844, 641 
Northern New Jersey Clearing House | | 
Association........... cuted bate es 33, 335 | 33, 691 30, 200 PED Tenencachoahslsecnhussusevtesss Sosmeheeltwseacdungay 
Passaic, N. J...... BS a ra See een 5, 413 4, 865 | 5, 898 6, 157 | 4, 510 4,046 | 5, 225 4, 825 
CU Boos bis cialcknue dade wanedes 30, 353 | 28, 003 28, 109 28, 542 32, 969 26, 500 | 30, 370 28, 130 
ee eee 2, 274 | 2, 928 2,327 UD Ess cre cahinlane dhameda ae beak dete weirdness oxSbieGaale 
at nich cw wiinaliviciy sadite 13, 449 | 12, 853 12, 374 13, 516 | 14, 368 12, 445 | 15, 030 13, 261 
District No. 3—Philadelphia: | | | 
Allentown, Pa 5, 966 | 5, 103 5, 227 BOE ened < cu tkcablconsamaneene ee eee eteiiaie 
MI ack piles aceapancuveceascos 2, 989 | 2, 545 3, 173 2, 840 | 3,551 2, 840 | 3, 538 2, 965 
Camden, N. J 9, 392 8, 747 9, 227 GEE lnconkcgpankdacswnscceass Peer ar Seaere er ee 
at Se era 5, 235 3,551 4, 091 4, 632 | 4, 589 4, 424 | 5, 187 5,014 
Harrisburg, Pa 6, 647 6, 662 6, 741 6, 678 | 7, 150 6, 103 | 6, 240 6, 119 
Hazleton, Pa 2, 585 « 2, 044 2,188 ROE Sicce.chncnced ol taser casenel ssbe aged gael te +de cesses 
DE EMR. ak cate anenkenecnanwne 4, 766 4,279 4,072 3, 825 5, 847 4,985 | 4, 855 5, 215 
NN eS rics cussatecnhenencge 5, 274 5, 157 5, 026 5,410 | 5, 035 4, 824 | 5, 529 5, 695 
EELS 0s cushavaninenetesecchbense 1, 182 1, 060 956 FEE Asdeaesucnksdlesteancatess | ovccetccmashsevacesccses 
ON SM cis Craxtwansesenenegeeeese 638 638 586 EP inccesackeuds (osetedente Sa ee ee peers 
EE RO 331, 495 306, 370 292, 575 305,912 | 348, 095 281,081 | 331,786 290, 036 
+ SRR eS eS > 7, 037 6, 560 7, 209 7, 294 | 5, 881 6, 281 | 6, 308 7,957 
RN a oe gaa 16, 613 13, 459 13, 432 14, 656 | 16, 194 | 15, 113 | 13, 351 15, 098 
CIE niclacb lin nkanseaephcds cnceih 15, 153 10, 439 10, 998 11, 527 | 11, 367 10, 500 | 10, 500 10, 500 
Wilkes-Barre, Pa 8,353 6, 882 | 8, 512 8,077 | 8, 275 8, 204 | 8, 442 8, 041 
Williamsport, Pa 4, 064 3, 809 | 4, 201. 4,114 4, 454 4,191 | 4, 061 4, 500 
I os iniscucknadediuGnesad< 9, 101 6. 137 | 6, 870 7,774 | 8, 386 7, 476 8, 463 7, 153 
i 7 Oe eee eeaet 3, 984 4, 065 3, 430 4, 207 | 3, 497 3, 663 | 4, 385 4, 369 
District No. 4—Cleveland: 
MR scaksas sane vcs aacensasseceas 11, 295 10, 657 10, 858 11, 360 | 14, 040 12, 487 | 13, 485 12,797 
Naa inn Scananskcssscesssvaees 1,969 1, 756 1,833 BIR linxcehs akecel ese cadensacs|usi << acanecafenopesecce ss 
i sbdcankcnxsatheenveorebaces 6, 926 6, 995 5,819 MEE loncingadisaelssurhgumence REPRE WRITE 
IN NNR oni cxscanscancsnsdec 65, 998 59, 235 65, 404 65, 434 | 63, 769 58, 675 | 73, 783 65, 949 
SN IS ovis connn che toklchw cue euin 118, 550 105, 382 107, 572 104, 381 | 129, 013 1138, 168 | 131,769 124, 764 
iin stsnbsecesseeneceneet= 26, 337 25,617 | 28, 849 26, 847 | 28, 606 26, 485 | 25, 053 29, 
Connellsville, Pa 1, 037 953 995 TOMBE Loss une rnwastonxs soneaees Seto Bee ee 
Dayton, Ohio................. 11, 683 15, 353 | 11,610 12,676 | 13,175 13, 427 | 12, 875 12, 158 
eae 5, 874 6, 299 6,737 5, 640 | 6, 600 6, 120 | 6, 364 6, 497 
ING xp ccnarechaesescyunaschs 4,198 3,177 | 4, 047 3,427 5, 063 3, 930 4,685 4,809 
PUNE EBsc aoe ca sc onseccscessscccs. 543 602 | 597 BOE [aos ssencssnclansecccsccce|sescctarscnclocssensavese 
errr er ee 9,944 8,013 | 8, 246 7,952 7,173 6,201 | 6,322 5, 820 
iis icon tabitiedivineccsisnnsnnds 3,509 3) 490 | 3, 280 BE fo shietntknh til tennesaniptshonsacsenmieaosccgbets 
RI 6 cuiks dedtudine soysebscche 886 876 1,032 SORE lcanudnvinscslansnvadenase lnienensdemdiey animus 
I I Wi 5a on ccccccvvdnensds 2,018 1,657 1, 885 ee Ge rts eee Cone r erer rt re 
Lo A eee eee 2,469 2,484 | 2,591 2 3, 284 486 | 2,625 2,919 
wg ee aren 183, 350 142,194 135, 431 154, 498 196, 478 157,977 | = 188, 488 173,251 
8 oringfield , Pe ils a xk cs batteneebenes 4, 518 5,213 4, 012 ’ ? , 844 | 4,619 4,027 
ND) CD nine nian nrevcnesetscesssses 30, 855 28, 607 27, 492 SETS es ce cdc davslvsccscvevesslesedncsccedclescsscssceses 
a ievncandencdnavsidestane 3, 028 2,072 3, 295 | Rr RIE ERAN: See 
WS MUSE owsccencecssientnacipes 8,109 | 7,4 7, 306 8, 254 9,109 7,908 } 7, 484 8,023 
IES 5.0 0cnn cs essieveverecses 10, 832 | 8, 802 10, 642 9,723 13, 131 9,510 12,195 13, 889 
a eee 1, 967 | 2,165 2,638 PE fin na nedaentonnscvhans salceUabsckedeebectausekees 
District No. 5—Richmond: | 
Ce ROR NO Invern en at PRET 3,600 BGO faci vicerecndele snc Micds clowcseneseusslocesecsosece 
NN e550 55 Sins vans dcwaver 93, 055 | 80, 950 | 76, 681 76, 703 100, 88, 959 96, 543 91,916 
eh cnc ks cuca nershbks eaten 5,500 | 6, 009 | 5, 860 4, 860 6,789 4, 6, 058 5, 871 
SI UU EWE. on scsnscccdesencswsuse 7, 468 | 6, 456 6, 966 Ee RRR rere ere es PPE eo aa eee 
2 | 2 Sere netunatoath 6, 737 6,538 5,959 6, 969 5,600 5, 5, 502 5, 365 
Ts din scasscveensesaacsans es 5, 574 | 5, 757 4,125 5, 665 5, 302 | 4,511 4, 686 4, 568 
Cumberland, Md 1, 845 | 1, 680 1,712 0 | NES SRR Soret Taper ti 
| ( rs 2, 204 | 1, 820 1,925 PO Rig 60nkk chendhineccetdesesloessersacgedasethtseiean 
Greensboro, N. C 3,310 | 3,309 3, 298 BM Nass sec seceselcacccecssccclevesececssdbtiscesscacces 
CE eS rer aaee 3, 669 | 3, 820 3,404 3,303 3,501 3,014 3,130 3,132 
oe ee | ere 1,730 | 1, 955 1,697 1, 78D |... ncencnrslocccccsesncclecccccccccceleccccccccccs 
Pemtenstenl. We. WO... a vccsecccnnesece ome 4,461 | 4, 437 4,224 4,444 5, 655 | 5,394 6,519 5,509 
NN nis nxt evdssedanetiendocd sa 4,059 | 4, 423 4,307 WOE Fi vececc ccc celsncecscscccdlacncswscenas}acusserccons 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 











1922 1921 
Week ending— Week ending— 
A, hice ae | er saa 
| Mar. 1. | Mar. 8. Mar. 15. Mar. 22. Mar. 2. Mar. 9. Mar. 16. Mar. 23. 
| | | — - ———————————— 
District No. 5—Richmond—Continued. | | 
SURI, Wat oceddsaccsudensnewae 1,651 | 1,726 NGI fe nin cmc ealws smd eneiuaind anltca danse ee eee 
PE ON ss eau ckuncs <aoensiedexaveos | 14,170 | 13,733 13, 734 14, 679 14, 554 14, 234 13, 039 
MT le, a sna eka xs aki | 4,100 |. 500 | 4, 300 3, 800 3, 900 4,600 4° 400 3, 800 
Richmond, Va....... guetewadare bias cGeies 29,518 | > | 26, 373 23, 625 27,372 25, 812 29, 063 24,510 
eee ia eee 4, 858 | 4,119 re) pn teem Prmmesiy’, WHER renin SPU oy sy 
eS eres 1, 885 | 1,813 f  )} PPS ROMER eis ROPE RO Rl 
Lo ay Ss Peueausavcudcessdawscuss | we: | 41, 857 44, Ell 36, 868 33, 255 37,985 35, C40 
S| 4 eee 4, 838 4, 656 4,961 5, 300 4,950 4,727 
- Winston-Salem, MN eh sschatien a Sepa | 5,372 | 4) 946 A caintessireidinnices CCGG PRUE! NE Matin it 
istrict No. 6—Atlanta: } } 
ssn vndavuhbercauouicuces 775 | 896 5 Ee Hee eee Seen ee noes ON aes 
— = ised tinenecunhecwaiane a | = 25, 264 24,726 | 25,661 23,678 27,093 24, 082 
rs ou cg de Yledanh'n bench , 088 | 5,556 | 5, S44 | 5, 825 5, 113 5, 048 4, 896 
Birmingham enc siciacnackeunkesasenss 17, 156 17,147 16, 539 | 17,750 15, 436 16, 363 15,039 
Brunswick, i wi Nhcucceesosthinadaxd | 512 | 469 BOP Nicdncycecnanesidcs cageadeasioacncnagaaeninestadanuns 
Chattanooga, Tenn......... Brpdicnadaead 7,127 | 7,321 7,133 9,742 11,107 9,707 8,707 
RR  Siicudacncdencacedaneness 2,249 2,251 fom 1 :..... cca eteyeuks pies ee Sasi : 
as ign sanntadeingatartucadenss | 230 "224 ME Uris enavennnidcaanibenidaibinaaccbciataeeaeciae 
— > pied ene steak etewsanacawases 477 400 GOP latidacccakcuthasntdcdacrakaleccecavateaapasineanont 
EE acs hugh ode ahenascahdennwnes | 302 223 FO had cnccedédebiendusbencmadtnndceaavetabaascisee wea 
I os cay cus vacucacends 2,524 2,155 | 2,339 S| RIA POOR OE IRR OPT Be 
MW In sce ctlekcednecbeninnvas's« 10, 724 11, 233 10,970 11, 007 11,352 12,814 12,001 10, 825 
EE cara cd ane maceesobantny wee | 6, 104 5,516 | 5,774 6,482 6,529 5,350 6,397 6, 426 
INTE ies cudnesessupewadexewscaensas 3,513 3, 288 | 3,400 3,758 4, 163 3,774 4, 227 3, 861 
PT sidan inv on dapss snc na monvke | 2,042 1,941 | 1,549 ByPOe Wwentenssnneslecewanderynclwectacseaxuslecsduh gegen 
Mobile, mage BE ae ee oe 5, 957 6,673 | 6, 226 5, 767 | 8,224 6,410 5,715 5, 805 
PING JED 6 < tes aden astsecwadeces 3,311 3,832 | 3, 404 3,327 3,396 3,315 3,917 3,173 
Neshvite, USS cacarasctackadoaisierces “~ 16, 158 | 15, 062 15,827 | 25,614 21,342 24,847 18, 950 
err rer re 338 301 231 SO Vinevesnedanslousesnabina dccacdacanataddettoas 
— gg FS eo ee | = 60, 988 55, 995 59,386 | 74,519 58,780 58,185 | 53, 466 
ee Terr Tre rere 1,358 1,444 | 1,617 1,144 1,385 2,251 475 : 
TID sc séclitncecidieakeinetutid 10,053 9,079 | 87 950 8,684 10 806 9 730 97555 oes 
Moncks cheicalcusnscsksasnces 6,633 5,932 | 5, 543 5,905 | 6, 440 6,182 6, 264 | 6, 430 
NR Cs cco kdueih anyones tnecsdsanys | 924 1,013 | 992 GED fo cvnsccenass|smesevansvcchadsescesycutlravesassdeas 
_ Vicksburg, Miss.....----+-+-++++++++++++- 1,575 1,291 | 1, 364 1,382 1,510 1,383 1,465 1,273 
en Dr nine on oe cieco.: | 759 709 | 751 WA ccs cnencningeexucsoicianciiesiaiaaas 
CS eee edhe ck ene Bet Sid hs nbd 3,026 3,065 | 2,681 pie Ee SNe ee) eee en See 
BN EME MEM Sis ccs stnabn vileastcedsesed 2,767 2, 235 | 2,061 | 2, 360 2,597 2,315 2,358 | 2,638 
OS rere 3,018 4,183 | 2,684 2,756 4,475 3, 193 2, 962 | 2,480 
Cedar Rapids, lowa.............--------- 8, 854 8,730 | 5,649 4,819 13, 589 15,523 13, 503 | 10,685 
ON ERR | 709,708 33,101 | 668,550 656,000 662, 912 566, 583 636, 662 | 562,019 
CT nil bsweguss aseutaaten exe 3,100 , 500 | 3, 100 SE Ec nies busted euscetdd Radenetednns SP es 
pa a eee ee rer ee 10, 662 8, 261 | 7,184 | 7,559 10,651 8,737 6,619 7,658 
Decatur, ml. ERAS PS SCR Sota 13,408 3,615 | 3,201 3,135 3,392 3,359 3,625 | 3,068 
Des Moines, Iowa........--- vine A stninice ee 5,801 22,320 | 17,627 16,055 20, 299 27 043 20,788 | 16,418 
Detroit, Mich 2 SR aaa ara 115, 731 91,365 | 118,838 138, 602 119, 045 94, 865 122, 557 100, 898 
MDUGUS, TOWR... 2. ccccccccccccesccees onl 3, 852 3,501 | 2,857 2,929 3,697 3, 463 3,805 | 3,082 
Flint, fich...- DS i AAA TOE 4,961 4) 400 | 4° 200 5,700 4714 3,728 4) 238 | 4) 439 
Fo y Mad davmnade debesssctenddon 8,727 7,414 | 6,652 6, 582 7, 966 7,$ 5,7 5,6 
— SAAN RR TD 2 438 2311 | 2° 34 1°763 5 aber re Pa, it * Koren a oes ein 
Grand Rapids, Mich...... PEE eS MAR Te 14, 052 12,970 | 12,513 14, 358 |. 17,651 17,276 17,478 | 17,645 
Indianapolis, es hats cuniieadsiaed 38,184 | 29,291 30, 583 30, 427 39,035 31,731 34,181 | 30,414 
TO nak <dageoscnnnnesiecesska 3,698 3,418 | 2,935 3,076 3,914 3, 086 3,512 | , 062 
RII MEDD < onthurinvcntcndccdoesens 4,486 3,030 | 4,623 3,814 4,601 3,918 5,049 | 4, 805 
Lansing, ibe abl OE: 5,143 4) 738 | 4) 306 5,372 4917 4,993 4,859 | 5,790 
EE, BND ica nis csc ciccnscdecedcece 2,040 2,765 | 2,063 0 Sea REPS aS eon a eer oe Fe 
EE WE Priekissescds soqvccuncescas 51, 898 54,818 | 60, 873 62,412 56, 218 51,675 58,170 54, 929 
Moline, mi. . ae oh tea S cc aude Sates 1,008 1,676 | 1,873 1,835 3,150 Y 2,591 | 2,229 
I NEL co.cc vuceseccecceceasnccel 50 2,073 1,479 DEE lode nncndudgalacssauqundealdsies tone 
Ga NE ALE RR 1, 800 2” 300 | 2” 400 eae 
Peoria, Te asta acaienpets 8,422 9, 249 | 8, 026 7,640 10, 108 9,399 9,089 | 8, 203 
MR oh coe hry ons pacaucceotseved 3,938 4,626 | 4,539 4,454 5,750 5,303 5,311 4,719 
PU ON NON boc nncsec nie onccceaes 13, 403 19, 240 17, 454 15, 837 14,170 15,055 14, 830 12, 97 
MM IMIR TRA.. i dhacias detecetessannes 6, 084 5,810 | 5,627 6,275 5, 895 .5, 066 5,458 4, 26 
Coico cata naaboideaa sod dnies4 6, 667 6,335 6,388 5, 746 6,635 6, 469 6, 560 5, 507 
i aterloo, Towa, . aadabndaiiene aks iewde | 3, 232 4,073 | 3, 806 3,674 2, 302 3,602 3,179 | 2) 907 
istrict No. 8—St. Louis: ‘ 
East St. Louis and National Stock | 
ee oak cna csaquneeas : 9, 705 7, 984 | 7,945 7, 754 9, 158 9, 005 8, 677 | 7, 166 
oe eee 6, 855 | 7, 419 6, 701 5, 400 5, 572 3, 884 $, 865 | 4, 413 
SC MED cievsnediadcvcceneedsanees 1, 048 897 808 CED boats cite udicoliedagedanesshenanctuacetely quaiicdee 
acre eee 828 864 860 FOG lo csiauaccansivacsescenesehvetsugaadicdeeianweas sas 
PANE METAS on anccnsscceceseceeonede 9, 244 9, 857 , 467 | 9, 332 9, 846 9, 151 9, 105 7, 483 
EE cas xécocksedsutvasseceseccs 34, 485 29, 428 32, 032 | 32, 727 33, 840 29, 570 31, 491 | 30, 683 
MONET FON i wos occs ac ccncececcseases 23, 683 23, 928 23,891 | 22, 752 23, 092 22, 962 22, 588 20, 800 
TEEN hs Gdinapeneseuncmanaeess 737 | 1, 541 1, 435 | BE lance ckagavadleckeCeumabeslchatk tukuuibedmucdianeeed 
egies sitthghendhnkncunrecets 2, 137 2, 491 2, 162 2, 087 3, 206 3, 231 | 2, 546 2, 510 
St. Louis, Mo...........-.------eeeeeeeees 138, 242 117, 306 127, 069 | 127, 529 146, 193 132, 056 144, 427 | 128, 575 
pig ringtield, Mo alate viqgteieneneneeees 2, 981 3,091 2; 889 2,714 2; 758 2; 888 2, 780 2, 602 
rict No. 9—Minneapolis: | 
pueueee. B. SS chewing We0e Wie sieeen a = 1, 109 | 1, 220 941 1, 685 1, 276 1, 400 | 1,473 
RE A ae | » 4 1, 552 1, 364 | 1, 429 1, 644 1, 841 1, 594 1, 508 
po th ee Cee 183 448 | 235 BEE tin xddnxcudelssendwbseanabhcccongpawkakdleden 
DR Ss andaccntesentousiidioceins 10, 266 12, 158 15, 871 13, 479 16, 991 12, 942 15, 523 | 12, 
ne wuawsnien 1,910 | 2, 423 | 2,005 | 2, 343 2, 806 2,577 2, 553 2,611 
Grand UNE Ble BMS vy decastcsesccascave 1, 214 | 1, 384 | 1, 345 | 1, 361 1, 240 | 1, 180 | 1, 306 1, 089 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS- Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
Mar. 1. Mar. 8. Mar. 15. Mar. 22. Mar. 2. Mar. 9. Mar. 16. Mar. 23. 
a ithe naeathoeatilias eile tagcat diapieciieesinilel : = ponaaisctain 
District No. 9—Minneapolis—Continued. | | | 
OS RE er ree 1, 493 1, 364 1, 295 1, 286 1, 63 29 5 
Rs x.chdckicnasisandcdcsts 2) 251 | 2, 307 17742 17728 2 515 hte eee << 
Jemmentowe, IN. DOK. 2 oo... .ccecccecense 311 | 434 375 ye pattie ; ; : 
Lewistown, Mont. ...............2...004- _ 664 943 | 561 ON Sass aiiahiicerbbows« Anetads vives seg Cenc ks oe 
nie) SS! OO Oe eS) ae 
aA a ae eet: 468 483 | 431 tI SeepppMS ok: pace he. apts arena 
BE ME MNAD oo os cclvocswsns~cevessuces 1 31, 880 129,777 | 132,274 31,977 | 32,612} 26, 242 | "28° 443'|°"""" “20, 400 
Do... seas poagetstetetetesseeeecenes 36, 136 35, 165 | 36, 046 36,770 |....... 22 Se soe: er — 
iiee MANA. DEK so << osc cccccsccs<neocncs 3, 335 3, 813 3, 210 2, 958 4, 800 5,000|  5,000| 4 500 
EE SERRA 1, 640 1, 674 | ” 885 554 9 213 | 2 ’ 
Winona, RS Oe Re cee 788 987 | a 1183 Y 0st r a et hist 
District No. 10—Kansas City: | . : ‘ 7 
| SSSR ey err 1, 290 1, 402 1, 182 1, 202 1, 400 1, 500 1, 500 1, 300 
Bartlesville, Okla................----..--- 2,743 2, 552 | 2) 11: i; 3) 5 © 2): 2 ¢ 
Casper, _  TRENSRIS BRP Oar ee oe ne 2, 368 2 om 2, ws , Lied 3, se _— —_ eee 
EN go eaicne wcavnk vwnoasedvene 3, 153 2, 198 | 1, 481 i—! 2482| °° 2073 | °° goa) 1, 202 
Colorado Springs, Colo.................... 2, 511 2, 516 | 2, 519 2) 376 2) 796 2’ 681 | 2 : 
a eee 32, 658 32) 080 31, 678 30,077 38, 500 32 771 | os ih - bon 
eee , 220 1, 378 | 1 155 L | ee trict ns fe er 
ee sermniens, OGhO. os. ne ic ccscuccccne 660 628 | 677 | SAR Bngeerieant titer rs set i tnaa 
RR RE a 534 566 533 7 TR pba saber: yh. oo Thee 
ane, ecChes nce ccphbactee heed 3, 405 2, 807 | 2, 337 NR ed shina 1a By leikvcclesa tie ee: 
CO EAT ERC ae! AE AAEN ere cy aie Se ee te ce. ae ee eens ee 
ee... aaa0 | aoe | aais | Rens aaa aaa es 
eS rey ere 3, 411 3, 317 | 3, 461 3, 990 3) 666 3,7 3) 695 3.712 
eit eer eee eee 75, 206 71 251 64 001 65, 218 74° 201 attes von #03 
eS ee ee 1,022 | 1019 925, 978 3 yew ee : radon 
MISA ING ooo. o.c as ce cococcenecen 1, 018 933 1,000 ee. ce RES Seta 9" alae daca 
MNOCAPRIG.. ws. oo 00s snnckaceec ee i, 734 7, 076 5, 360 6, 551 6742) 61 ay 2 5 R18 
Oklahoma City, Oia. --°0000000000000002 19,605 | 19, 055 17,122| 19,531 oss | ae'eet | ofa 18 883 
Erne eee: , 6. 2, 003 1, 834 Sg eee ee 
NNN on eh coca dedanues 17, 951 47, 576 43, 217 45, 345 44,750| 484381 47. oer 4 2 869 
oo sa 4 ne pbb bes 'vepebacdien ba 807 1,017 797 , 884 rors ee ey a were } — = 
RE OE ET 1, 757 977 1, 233 | RD Of een oe eee eee pee oe 
RCN ER RS ERAS Se 3, 427 4,097 | 3, 912 $, 323 SS aa 3,969 | °° 4, mi 4749 
EER citi icrcvetabssserucensonce 12, 427 13, 682 | 9, 531 11, 222 16) 885 18° 634 z a Bf 
SII os cissiin cate cm tvannncrwess 3, 414 | 3, 513 | 3 113 2’ 988 3) 575 4, 598 3 602 | 3 496 
I oss aysvanksssnevkceanin sus 23,915 | 18, 394 23, 196 18, 423 25, 314 20, 923 | 24, 511 20° 370 
bo Pur Reka) cesseseooie each 11, 340 9, 683 8, 569 9, 255 11, 250 9, 969 | 10, 412 8, 860 
; Albuquerque ly NS hkikee vee ckeenew aks 1,976 2,140 1,710 1, 839 2,093 1,212 | ‘ nee 
Amarilio acids duis tsncecbaditetake 1, 890 2, 149 1, 839 17882 |....... i eo | | —. 1, 563 
Austin, Tex. ...-.---.-++2-++--222eeeeeeee 2, 552 | 3, 437 2) 988 2” 595 2° 620 Oe amor oe leet gee 
ENE HE 3,358 | 3, 559 3, 567 3,695 3,065 47360 | 3,775 2 bas 
Corsicana, Ns cuniss SeaasiveudGeiiians x 985 | sir 160 1,198 “cet Ene err een A 
ado is bakniischensciooadsies 34, 67 6, 263 32, 504 34, 205 31, 699 40,246 | 32,646| 34, 151 
I sa corte tacnann ondctiosaaton 6, 858 | 7, 662 7,747 6, 661 6,970 9, 366 | 7’ 534 ’ 55 
Fort Worth, Tex CNS STI PN 30, 840 31, 444 32) 530 31; 422 23; 850 19,472} 17,023 a3 100 
MIVGUNNT, TOR es. 2005-.0ssencccsscevaves 36 5, 14 13, 090 15, 163 16, 085 20, 810 | 1 , 
anos ag . CO ery eee eee 24, 900 21, 845 22) 700 25, 600 24, 826 ; 27, 935 a7 984 
eS are er 704 | 636 524 oe ee Sore 
A AME coos oekecacecccenb ses 5, 830 | 6, 226 6, 538 6, 525 5, 820 el 6.803 |e 408 
Shreveport, Wa oeeee eee eeeceeeeeeeeeees 7,742 | 6,792 7,468 6,742 8, 202 7,669 ee ate e oy 
Ms i565 vesegnssceenecewewne , 790 | 1,369 1, 569 1,953 1,750 1,429 2,115 1,354 
DINE Aiicasyctinvsneeseastvesssve 1, 687 | 1,619 1,349 1,561 1, 648 1, 645 | 1,548 i 
Ms Pr 3 557 | 2’ Fe 9 2’ g1¢ a8 | 1, 455 
District No. 12—San Francisco: = — —_ iezs — — | — — 
CI og cc's sind enewnccuspoucl, cocterpeenee | 4,523 3, 967 Se oa 
Bellingham, Wash RireAninertonnravaxnnds 1,330 | 1) 448 1, 583 © RMRRRINISES Raenpeaelety Reiacies yagi ER 
RR ras. bs iucpdc racks sieset 034 | 4, 642 5, 238 3, 844 2,935 3, 283 | a 2. 923 
no wavs nv ceslvacsscanecweos 2) 512 | ‘ ” 42: , ” 137 | 2’ ‘ 
on hy a aR RR URER RR c|. <i] “4 Sct ed 
alesis sicsesssseacenwaren 10, 519 | 9, 325 9, 230 8,590 | 9,934 | “10,350 |""""" 10,515 |""""""" 9/998 
Long Beach, Calif. .............22-0.22e-e 7, 160 | 8, 103 6, 836 6 878 5,852 6, 891 men = 
Los Angeles, Calif bie cbaedainb decease hae 124, 409 127,770 117, 783 116, 080 111, 225 115, 386 114) 254 105, 800 
ei danxsspnsnancsssamebinies 7,615 20,1 17,719 19, 103 19, 691 19, 356 2 
NE MI ad dniics sesnsn nnvnnvntosns 4,041 | 5, 168 4, 208 4, 495 3,330 3, 108 Il 217 
Pasadena, Califo. eo eseeeeeeceeeee ee eeceees 4,340 8,279 5,673 5,802 6, 571 ’ 448 6,228 6, 113 
EI Ohihle rs toi chinssaasdtaee 3,5 3, 535 3,412 | GARR ety 
SME obskriivansunscceninrvens 33, 237 32,707 33,711 34,675 41,175 | 35,787 | 39,745 | "34; 868 
Se Sag 1, 989 | ” 056 2) 242 2) 456 760 2; 616 % is2 % pe 
Ritzville W ash. DS ctu instan cgi 206 | 147 225 RES a re es TRE vial : 
EE siniiniipaviennssnasbanese 13, 906 | 11, 630 17, 087 14, 703 12,072 13,574, 13,200 |" "12,350 
—— , 
Salt Lake City, Utah.2..0002002222222012. 13,397 11, 961 11,752 11, 427 14, 938 12,791 13283 12208 
Sen og Didedipeenahibon teas 1,378 | 1,651 1,434 AR oye ste Ron oc Bie < ce oe 
‘ BO, Calif. ............2-ceceeeeeees 9, 290 | 8, 687 9, 521 8, 782 8 7, 423 “7,998 |" "802 
San Francisco, Calif. -...-0 2.2.0.0... 167,851 | 198, 107 160, 261 168, 976 199,142 | 199,695 | 235/659 219 338 
§ Calif. ........-+2.2eseeeeeeee eee 2,% 4 4 4,216 322 
EG anninssabasnkenccceckesce 35,581 | 29° 718 38, 312 39, 206 33, 269 277 449 36, 069 32,403 
SNM, WM. 5.5 odeciesancnces once 9,816 127088. » 785 12,104 |» 10, 919 10, 441 12) 513 A 
Stockton, Calif : : 4 , ween 
§ PEGs sivas crdbshisvascnesyabe 4, 876 | 4,831 | 5, 083 5, 135 221 4,749 5 4,770 
IN 5 xainicsdkscokpacdnakocee 8,312 7, 534 | 9, 193 1 7, ; ; ; 
Yakima, Wash 2’ 888 | ona | , , 668 8,051 10, 111 10,755 
NR, cas ccuein gas , 888 | 2,918 | 2, 637 2, 760 2, 236 2, 474 : , 241 
(auntaensstpupiiinaligunsiemnciicibistentbiagneetpinatnns sabe aie tenia Relient | ' 











1 Debits of banks which submitted_reports in 1921. 
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INTERBANK TRANSACTIONS FROM FEBRUARY 24 TO MARCH 23, 1922, INCLUSIVE. 
[In thousands of dollars.] 
ae a ee 7 . cs 
| Changes in ownership 
Transfers. Daily settlements. | of gold through trans- 
5 | fers and settlements. | Balance in 
Federal reserve bank. } | fund atend 
=eteg me nero | of period. 
| Debits. Credits. Debits. Credits. | Decrease. | Increase. 
—— - 7 —___— eS 
NR oa 3. watt Cu danegebakgsunsaeaaetinaaneenaeees ae eee 384, 473 MTN Fw a 3, 730 27, 350 
er eee re 4,000 92, 500 1, 643, 332 | 1,498,674 PER ce stacdeeus } 79, 720 
EY dics ducaiteinsivusbenacinonncinns: sakes sachihiinn 10, 000 2,000 491, 503 |, cs 10, 518 62, 220 
CE oo ncn accessecdassbkcaeustaccvaatonesharaaene 2, 000 1,000 382, 337 i. | Sees 20, 892 57,977 
cto k cna canpadwosie uandesadecesoilgaaaade 7,000 1, 000 425, 520 428, 400 | cee ican 30, 570 
Ce xe. oe nk ci vkdeauadabe cuber<éhuss cikecanne Oaaweniel er 167, 742 |. | 8, 754 23, 210 
BR ers wecucsndenkikesahscdsndcanetaascannueasbtcen | 36, 000 4,000 824, 552 EE bicsccsenaecs | 13,285 84, 321 
a conk caches ope weKencaengusatataeecyncesheeas nal Of {ae 402, 405, 363 | OE eee | 13, 693 
Minneapolis... ......--- 2 cee ee eee e cece cece en ee ener ec eceeeee 4,000 2,000 107, 574 O83 eae 2,217 | 32, 923 
TOMONG IEG vc ceca sccccccccccvcccccccccteceseverscsuceaess 7, 000 1,000 303, 153 304, 763 | WOES Besacceetodes 33, 437 
Ei din since ckccnds $A GR GANS Ween dencaahawexeaes Sc sdakeseddu 500 164, 295 ll eee | 906 | 20,778 
EE I ree Pe ee Duaweierad 9, 500 221, 902 SE iacinccdvans | 7,727 | 47, 294 
Total 4 weeks ending— | | 
Es Ty Bs a hdc ccdn des dcivndncvotnecscnsacasees 113, 500 113,500 | 5,518,607 | 5,518,607 | 68, 029 68, 029 | 513, 493 
ti RN ie ERR RO 93, 000 ; 4, 483,964 | 4,883,964 |..... 2222... Ldpabeacdte 518, 152 
OR eae ee 189, 117 180,117 | 5,315,451 | 5,315,451 |.-.......... 5 an ate 541, 442 
PE Is crotucnncvancchhessroieecimunaie | 164, 804 164,804 | 4,834,163 | 4,834, 163 [penceseesees | s duatelabion 521, 727 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
Gold. Silver. 
: ‘ See ee ee Se = a 
. we eee | Eight months ending ee Eight months endin 
Countries. February. February. February. 8 Fe bruery. & 
— = ——EE ———— — es 
1921 1922 «=| ~—s(1921 1922 1921 1922 1921 1922 
IMPORTS. | | 
OS SEAS AE Sane Pea $13,583,374 | $1,425,881 | $48,777,421 | $120, 628, 690 $20, 795 7, 890 $114, 969 $121, 987 
GOING xs cxnnntsanssonesvelaceenbazevnnes 1, 341 | 7,764 | 19,920, 823 15, 911 64, 591 26, 883 5, 688, 970 
SS i aa git AS a: 95, 622 |-----ceeeeeees 961, 876 PM Rcticndancsuadieeanccandcanusas EE Uites ounce cers t 
OEROFIONGS, 6... 02.5. cn ceectes 224,090 |..... ssamamigiks 1, 556, 305 4, 186, 976 epee inves 24° 846 1, 669 
IS gic tbe ahs wdc ow daedaxoes 235, 678 | 10, 265 765, 501 316, 389 14, 282 24,158 109, 361 49. 439 
DR icone nh asectcanaectcn’ ae er 8, 821, 246 oe | FR Raies S ces 31,395 1354 
United Kingdom—England... 9,323,023 | 8,309,644 | 247,541,867 | 118,618, 289 18, 893 43, 680 163, 343 124, 005 
CN a eas caeennaséuan 538, 459 1, 648, 525 7,501,109 | 15, 798, 321 611, 198 271, 527 2, 573, 428 2, 640, 588 
Central American States. ..... 357,921 | 357, 506 3, 733, 023 | 4, 362, 280 161, 548 43, 672 1, 870, 629 1, 067, 242 
2h) Se ee 493, O16 | 313, 427 3, 691, 891 3, 574, 698 3, 237, 383 3, 675, 598 25, 055, 099 30, 895, 033 
Wrast TeGies coc .occcdevccocss 809, 971 229, 084 2, 578, 652 2, 837, 624 4,912 470 75, 716 440, 484 
Argentina............----- aos 58, 461 |... ...--2000-- 1, 728, 584 254,154 | SEE ee er 23, O48 6, 801 
_ = iaitete i Spas Fees | 9,650 | 2,611 133, 195 376, 542 463, 344 12,831 | 2, 366, 632 1, 152, 456 
RSE GEESE etre > 1, 701, 560 534, 895 10, 750, 586 7, 408, 282 6, 991 21, 199 645, 316 145, 765 
RS he ee oe Ce oe oe | 55, 544 116, 373 1, 043, 090 1, 224, 166 268, 025 575, 252 5, 302, 510 3, 878, 107 
J 469, 332 104, 006 469, 332 FI Ricnices conyers Lia's deJedencdbss peumeranet « 25, 347 
Venezuela. .... Picsakacsevesxe 100, 888 131, 893 537, 348 643, 870 148 37 1,117 1,478 
I ee 5, 695, 989 342, 479 7, 007, 550 4, 236, 999 1, 481 120 1, 284, 925 1. 702 
I 5, Ga ee Nei vawndasuvcks 6, 021, 825 14, 863, 765 A ee ee a ee S| ee oe err eT 11,718 
Dutelh Bast Indles.. ... 2.2... cfecccccccccccccfeccccccccccece | 643, 183 l, 124, 624 eS ee | > et ee 872, 267 296. 997 
Hongkong.........--.--------| 9, 421, 632 534, 429 BOG wikcelniea ses 192 204 
Philippine Islands............ » 7 é 765, 542 947, 624 2,579 | 803 13, 561 13, 483 
British Oceania.............. 1, 529, 158 929, 628 6, 198, 280 12, 587, ” 932 2 1, 860 | 146 2, 889 1, 409 
WM or ee so.’ dca ewes 438, 077 5, 365, 441 5, 006, 346 25; 326, 417 27, 256 | 29, 058 889, 462 492° 860 
i ckiksndscteuneexs 42, 626, 913 | 28, 700, 509 | | 368, 877, 966 400, 577, 458 4, 862, 121 4,771, 032 41, 677, 483 | 47, 059, 098 
EXPORTS. Cae a oie) . 
United Kingdom—England...|.........-----|----+++---:--- 85, 565 |............-. 1, 606, 470 | 1, 921, 715 5, 808, 842 | 7, 869, 528 
POS" RS i lee api ES 207, 830 108, 502 3, 202, 649 1, 982, 832 234, 091 | 240, 976 1, 975, 967 | 3,719, 802 
Central American States. .....|...---.--- wece|scccccsssncsccloces sessaes sealnstecvesnecsss yt eae eet 319, 505 | 6.543 
_ ea IRS 606, 595 462, 680 5, 810, 151 3, 874, 595 184, 933 | 145, 573 1, 536, 383. | 1, 197, 023 
West Indies............--«--- ge ) eee eee 693, 000 350 6, 575 4,125 869, 349 23, 660 
no cn duedhscucccndncesccisuuenceumnceseuisdbemesebetenslesssecéwacsdus 97, 000 191, 000 239, 500 | 191, 000 
Ren Merererrrrr eee! COC re SEED ectnicc6n0d on ddeadbacenteamsteadénd sive kesh wens inde ads eee 
GINS. Dadegscnndgsccccnancehiewdsccecassusleusccdcaseuase 12; rr “a 1, 133, 191 2, 248, 328 14, 526, 870 | 13, 777, 103 
ns cio cadedusbaecsswksauesds 824, 057 1, 414, 461 2, 008, 057 295, O86 1, 417, 323 i‘. 382, 096 | 2 974, 422 
Dutch East Indies............|....---+---+-- bc cceveguderuns IE [on ao 5eie cond suukeanss samcuwadctloncdauasuskensletcogkdesuckesudees tummies 
French East Indies. ..........|-----.«---- anos) wneweesdueeaas 2, 200, 000 |..............|....-- a sn SIN fe wc <n ascceneas 3, 168, 000 
pS See 121, 580 | 119, 555 8, 148, 070 8, 680, 680 700, 269 134,725 | 11, 070, 635 6, 461, 496 
De rrr ire eee rrr 92, 537, 289 |..........-... eee ee 5, 762, 689 1, 562, 967 
SE ARE SBR eae 217, 000 173, 762 7” eee 365, 500 30, 368 651 043 
_ Ee eee 1, 036, 005 | 1, 731, 794 130, 608, 323 | 19, 795, 590 5, 336, 880 7, 091, 665 43, 522, 204 | 41, 602, 587 
| ? iitie 
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Federal reserve bank. 





| 
| 
| 


ee hole oe ce oa te at at 


New York 
Philadelphia 
Cleveland 


Chicago 
St. Louis 
Minneapolis 
Kansas City 


Se eee ee ee ee ee 


ee ss i eviceek bea be 
San Francisco 


ee ee | 


Paper maturing within 90 days. 





DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT APR. 1, 


Secured by— | ee 
eS Commercial maturing 
| T | within 3 
heme og Liberty bonds oe -. sak Wroseak months. 

cates of in- and Victory paper, n. @. s. 

debtedness. notes. 
4} 4} 4}  Saaaeee © 
4} | 4} 4} 44 4 
44 | 44 4} 4} 4 
43 44 4} 44 4 
5 5 5 5 | 5 
4h 4} 4} 4} 4 
4} | 4} 4} 4} 4 
5 | 5 5 5 | 5 
5 5 5 | a 5 
5 5 5 | 5 | 5 
5 | 5 5 | 5 | 5 
44 44 4} 4} | 4 


ee a to to 


oe 


1922. 


| Agricultural 
| and live-stock 
| paper matur- 
| ing after 90 
days, but 
within 6 
months. 


MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE 
SYSTEM, MAR. 1, 1922. 








General stock. 





Held in the 
U.S. Treasury 
as assets of the 


Held by or for 
F. R. banks 
and agents.? 


Held outside 
U.S. Treasury 
and F. R. 





Amount per 
capita outside 
U.S. Treasury 

and F.R. 








Government.! System. System 

SY ERI oo 5 Dene dp whcskentexmebwnes $3, 720, 755, 655 $369, 444, 572 2, 234, 380, 388 $424, 580, 986 |................2. 
TINS oo nins cae nn ase ésancecees couaeackieds viaanuc cach sas teve Ui seins ean baraas 6 522, 438, 270 eee 
ee ee ee eS ee re en eae 360, 401, 851 5, 930, 528 9, 374, 364 Ss ae ae 
I 6 a run ond b0 ns. os nb nd Se ea rapa eek ens swt keine meee Anais anes eine east 36, 099, 518 8 ee 
8 NE | REE AER REE SS 272, 380, 601 17, 571, 082 27,065, 491 Sea aie 
I MOU, 5s ncnckacs ssdcbnweseccxbdenhshloas sGemeNeeestntels sankeusctbapneeed 1, 209 iS | eee 
INDY ries Gxceky a0 scsncbendssetebndee 346, 681, 016 3, 900, 196 60, 856, 844 | ae 
PCR SINT UIE, oo ccescccncuncsavendennnsckéne 2, 518, 443, 360 3, 067, 442 301, 862, 170 _e 8 | 3 ere 
Federal Reserve bank notes... ...............20ceeee- 105, 525, 400 1, 351, 259 17, 953, 809 | a ee 
National bank notes................. ten nateuseanceaet 752, 035, 482 16, 130, 055 | 15, 447, 039 cp | a ee 
Se ea errr 8, 076, 223, 365 417, 395, 134 | 2, 225,479, 102 4, 433,349, 129 $40. 60 
PR ca ca engieed kees cinvewkesn score 8, 079, 226, 057 423,791, 434 3, 243, 270, 345 4,412, 164, 278 40. 46 

EE os he ideas hewessvenecenscnaan 8, 282, 433, 487 427, 628, 569 | 3, 147, 357, 764 4, 707, 447, 154 43. 22 

VE SR ae Re ieee 8, 156, 446, 983 450,610,144 | 3, 082, 379, 182 4, 623, 457, 657 42. 50 

ty a Ste ann abxcunkstiveeseedaewe 8, 117, 812, 092 | 457, 988, 002 2,982, 192,610 4,677, 631, 480 43. 06 

NR oe ak vcxccwananun cee 8, 150, 752, 689 430, 580, 014 2, 980, 284, 106 4, 739, 888, 569 43.68 

EE REET Es: SSdwcedcbscubucsqiatensee 8, 082, 456, 974 | 431, 623, 906 2,907, 188, 113 4, 743, 644, 955 43.77 

BS OF UGS od Ss cataneakwoaudinewh ban be 8, 059, 103, 327 | 432,471,109 | 2, 818, 800, 024 4, 807, 882, 194 44.42 

PT EE ai cbs ca hacccteas vata ck iveed 8, 096, 033, 684 460, 595,721 | 2, 697, 553, 897 4, 937, 884, 066 45. 68 
ner 8, 144, 987, 895 | 499, 236, 987 2, 562, 692, 917 5, 083, 057, 991 47.09 

MM Soo sc caw eees 8, 128, 219, 183 | 508, 349,193 | 2,512, 465, 834 5, 107, 404, 156 47.38 

SiS aR RRR 8, 181, 529, 274 | 496, 945, 969 2, 534, 743, 843 5, 149, 839, 462 47. 83 

MRS ELNII. a do5 noc sscuews Jstaesewee 8, 176, 356, 209 | 493, 976, 120 2, 385, 101, 578 5, 297, 278, 511 49. 26 

NEE ins 660 ondos udvncbnceets ag aclos 8, 286, 360, 557 | 499, 358, 809 | 2,438, 773, 422 5, 348, 228, 326 49. 80 

oS he Sas aaa IR SITAR FR 8, 516, 984, 381 | 494, 296, 257 | 2,377, 972, 494 5, 644, 715, 630 52. 63 

| | 








1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes. 
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FOREIGN EXCHANGE. 


Average exchange rates in March were some- 
what higher than in February for most of the 
European and South American countries. 
German exchange, however, shows a decided 
drop from an average of 48 cents per 100 in 
February. to one of less than 36 cents per 100 
in March. The lowest quotation of the mark 
on record was shown for March 27, when the 
rate was 29.45 cents per 100 marks. [Exchange 


rates on China, India, and Japan were lower 
in February than in March. These changes 
in exchange rates, together with certain 
shifts in the weights assigned to the different 
countries, are reflected in a decline of the 
foreign-exchange index from 58 in February to 
56 in March. 

The rates used in the compilation of the 
table are noon buying rates for cable transfers 
in New York as published by the Treasury in 





accordance with the act of May 27, 1921. 


FOREIGN EXCHANGE INDEX 
1918 - 1922 





GENERAL INDEX 
wonnn=—— ENGLAND 


om e—e—e—e+ FRANCE 
eeeeeceresens GERMANY 


N.D. J. F. M.A. 


1918 1919 1920 





atone 
NETHERLANDS 


ARGENTINA 
Herettrtteeeeet J APAN 


J.J. A.S.0.N.D. J. F MAM J. J A.S.OON.D JF MAM. J.J ALS. 00ND. MALMO. J. ALS. 0. N.D. 


1921 1922 
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FOREIGN-EXCHANGE RATES. 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


[Rates in cents per unit of foreign currency.] 


























oe ; : . i 
| |] 
: io er | Index (per cent rat 
Low. High. Average. | of par). Weight. 
1 nr Monetary | Par of way ES a Oe 
Countries. unit. exchange.| | } 
: Feb- ’ Feb- ’ Feb- | aracn Feb- Feb- 
; March. | ruary. March. | ruary. | March. ruary. | March. ruary. March. ruary. 
| ‘ Pe See ere ee Pee eee Seton = ee = 
Belgium............ 3. See 19. 30 8. 1900 7. 9500 8. 7100 8. 7300 8. 4311 8. 3195 43. 68 43.11 29 28 
Denmark ienevaeene iS” Sees 26. 80 20. 8700 20. 1900 21. 3600 | 21.0700 | 21. 1081 20.6414 | 78.76 77. 02 2 ll 
eae 2 | ee 19. 30 8. 8100 8. 3300 9. 2100 9. 2000 9. 0033 8. 7305 46.65 | 45.24 79 76 
ae | Reichsmark... 23. 82 . 2945 . 4339 . 4360 . 5207 . 3585 - 4811 | 1. 50 | 2. 02 S4 80 
Italy eee pS eees 19. 30 4. 9000 4. 6400 5.4000 | 5.3300) 5.1115 4. 9095 26. 48 25. 44 24 35 
Netherlands........ S, "Saas 40. 20 37. 3400 36. 9900 38. 3600 38.4700 | 37.8452 37.6082 | 94.14 | 93.56 27 29 
Norway es AP eae 26. 80 17. 2800 15. 8700 18. 0900 17.2700 | 17.6156 16. 6641 65. 73 62. 18 S S 
CL k veins saeas 3, eee 19. 30 15. 3600 15. 2000 16. 0300 16. 0300 15. 6533 15. 6927 | 81.11 81.31 18 21 
Sweden Ee ee | Krona ie kes we 26. 80 25. 6300 25. 4400 26. 6300 | 26, 6600 26. 1563 26.1495 | 97.60 | 97.57 34 23 
Switzerland ccaaaw es ae 19. 30 19. 3300 19. 4400 19. 5900 19. 6000 19. 4548 19. 5227 100.80 | 101.15 11 10 
United Kingdom.. -| PeGma. <«..:.. 186.65 | 429.3600 | 428.7800 | 444.0800 | 443. 2200 | 437. 5719 | 436. 2000 89.92 | 89.63 | 243 244 
ee | i. Ae 100. 00 95. 5469 95. 5547 97. 9844 97. 9844 96. 8604 96. 3114 96.86 | 96.31 156 155 
Argentina. ......... | Peso (gold)... 96. 48 80. 1300 80. 6400 84.9000 | 8&3. 8300 $2. 7785 82. 5764 85. 80 &5. 59 | 34 29 
ee Milreis........ 32. 44 13, 4400 12. 6100 13. 9600 13. 6500 13. 6678 | 13.2459 42.13 | 40. 83 | 31 29 
RS falas Doin hatwse Peso (paper)..| 219.53 | 10.8750 9.8750 | 11.6875 | 11.0000 11.4050 | 10. 3958 58. 40 | 53 23 | 11 7 
a ee Shanghai tael. 2 66. 85 67. 2900 68. 6400 72. 9600 74. 2400 70. 7541 72. 1532 105. 84 107. 94 50 bl 
Eero Rupee........ 48. 66 27. 5000 27. 7400 28. 0900 28. 4400 27. 8215 28. 1427 57.18 57. 84 29 23 
rok ncdcdaks , rere 49. 85 47. 1900 47. 2600 47. 5000 47. 4900 47. 3485 47. 3727 94. 98 95. 03 111 141 
oe | | p | 
OTHER COUNTRIES. 
ae aekonees es ~: eno . 
; * oy salsa Index (per cent of 
Low. High. Average. par.)! 
ptt Par of i _ 
Monetary unit. exchange. | 
rae Febru- aol Febru- o Febru- coe Febru- 
March. ary. March. ary. March. | ary. March. ary 
I oie Je SNS ds celta i See 20.26 0.01300; 0.0199 | 0.01900 | 0.0339 | 0.01500 | 0.0281 | 0.07 | 0.14 
as « on &ua Sea ated vee cnn Vinee mhekuaacais 19. 30 . 6850 . 6817 . 6985 . 7083 - 6880 | . 6930 3. 56 | 3. 59 
CROUONOVGRIG <5 ioc vccecccckcces | Re 20. 26 1.6213 1. 6894 1. 8978 1. 9316 1.7333 | 1.8550 8. 56 9. 16 
eee Markka......... 19.30 1.9763 1.9857 | 2.1214 2. 0214 2.0600 | 2. 0029 10. 67 10. 38 
Lo ,, AEA Sere peer Drachma. .... 19.30 4.2200 4.4200 4.5800 4. 6000 4.4407 | = 4. 5082 23. 01 23. 36 
MUN é snexvun naeasanmne candied MS aka anaes 20. 26 . 1082 - 1425 - 1450 . 1563 . 1256 - 1497 . 62 74 
LS” Eee Polish mark. . .. 23, 82 . 0213 . 0237 . 0262 . 03100 - 0236 | . 0286 .10 .12 
EE RR iT Eacudo. ........ 108.05 8. 0300 7.2400 9.1700 8. 0200 8.4293 | 7. 4895 7. 80 6.93 . 
PON a 8h orccd¥saneavaeavch PIPER 19. 30 . 7159 . 7442 . 7942 . 8233 . 7485 . 7953 3. 88 4.12 
, —— ER eho ctl 20. 26 . 3048 . 3055 . 3579 . 3316 . 3207 | . 3235 1. 58 1. 60 
a is ve ots Sv gdcsnseeues {Serbian dinar... 19.30 | 1, 2200 1, 2267 | 1.4560 1. 3300 1.2899 | 1.2975 6. 68 6. 72 
| | 
GS Bincke.ee xnkesennkesoknbed eS 100.00 99. 8250 99.7501 99.9375 99. 9375 99. 8878 | 99. 8542 99. 89 99. 85 
Ps oid va nincpvedsscncends J--=-- WG. cnxcoan 49.85 | 48.6375 48.6250 49.7375 | 49.0250 49.2888 | 48.8076 | 98. 87 97. 91 
| } | 
MN a. xi lags 020 Jeekshanacee’s Ce caen RS ceed 103.42 79. 2600 75.6100 82. 2000 82. 3700 80.7326 | 79. 2391 78. 06 | 76. 62 
RE bs dpsneeshahes ck daweneace | Mexican dollar... 248.11 | 49.7300 50. 4200 = 53. 3500 54. 2500 51.6278 | 52.7445 107. 31 109. 63 
NG a3 5 Sons 6a assanaseaoe SPR 247.77 | 51.7000 52.3400 54. 4100 55. 2900 53.1767 | 53.9795 111. 32 113. 00 
Straits Settlements.............. | Singapore dollar. 56.78 48. 8300 47.8300 | 50.1700 | 50.2500 49.5307 | 49. 2959 | 87. 23 86. 82 
u | | | 











! Based on average. 21913 average. 


Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.65571; in New York, $0.64838. 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 


A summary of banking and financial conditions abroad is presented statistically in the 
Similar material will be published regularly each month in the 


BULLETIN. 
BRITISH FINANCIAL SITUATION. 
{Amounts in millions of pounds sterling.] 
et; Deposit and note ac | % Pe | & | ry 
| Depos rig | Wi art 3 a 
counts, Bank of Eng- Government float- | Nine om clearing 4 5 Discount rates. ‘S| 2 
land and Treasury. ing debt. banks. - % 2 | eS 
| bo _ me 
: : oS Ul ee, Aes & “ oe ee 8 
a ¢ | ie | g a sit |#ia TS Bhs 
3 & ee & $ 6 \3 = = So |< 
S et S g | a | & oO. Sie = = 35 |3 
8 m4 c n | | | @ =| S = =] 
Siz oo s ; = > 5 = Ik “ © = S 
oF = : e|3 Eis oS P 1g A=! 5 s 
aa © § oe ) @ Teo) = So 1% Z # &el\o 
e$/3 128 : & |S lafl « B= | > ijl = #| 8 
- [38/413 = eo | * |as| & ; § 21/65/21, Ss | 
| os 3 a) = I | oo )| @ 2 S S Eo! = 3 on | a 
| @ RS i = CY 1 Se heed on a 2 A 6 Ss 3 ens 
S man oe co > a | Ss a) | Ps ) a A | | E So e = 6 oS 
= C9 = 5 & - ig | @ fs = = =~ is} 3 = 
: as | @ os 5 i ie >» | § < @Z S a S| 8 a 
os oe 2 ; = 7) in 2 Mo] = g 3 3 
gp i/ETi eg Se BIE Zi | SIE EIS [EIS [2% 13 | 
= | | = os ee 
ans) eicsiae |e |a |§# |}48/8] 46 |e co oe & @ H | 24 
‘ : A ioe ee, eT al Sask |—— 
| Total | 
Average of end of | | clear- Per Per Per | Per 
month figures: ings. cent. cent. cent. | cent. 
| eee ) ete 57 38 TU aa Megan Eeiny chen rer: SRE tees eee 44 | 48¢/....... 11.7 
., ee ; 103 oS Ue ae 2a Oe eS RS eee Ree ee » 252 32, 6b Gye |) 74 | 104.6) 15.2 
"pO ee | 108 | 327| 136 157/1,139| 182/1,322/ 97/ 1,176 309} 1,768} 2,911 | 18 ¢ SH 64 | 1201) 10.3 
1921, end of— 
ee 110 | 344 138 | 157 | 1,121 155 | 1,275 83} 1,145 | 312 | 1,715 | 2,941 26 6 6} H 2c 3 pore 
LL. eee 109 | 325; 122 157 | 1,202 150 | 1,355 104 | 1,191 , 306 | 1,785 | 2,961 7 4h Fi 5 112.9) 3&4 
August ........ 107 319 137 157 | 1,166 | 180 | 1,347 100 | 1,179 | 302 | 1,764 | 2,787 3 4 4 6 BAO feccese 
September...... 106 | 314 118 157 | 1,159 | 161 | 1,321 | 99); 1,186, 302 | 1,771 | 2,641 10 4 44 | 5% ON 2 ae 
October. ...... 104 | 312 175 | 157 1,124 | 214 | 1,338 102. 1,196 306 1,802 | 2,938 33 3 58 121.7) 6.5 
November. . .. . 106 | 313 144 157 | 1,108 | 193 | 1,300 96 | 1,205 311 | 1,793 | 2,921 19 3 3 5 Bee |e exes 
December. . . .. 107 | 326 123 157 | 1,060 | 200] 1,260; 106 /1,191 | 315 | 1,818] 3,173] 19 3 & | 8 )...... 
1922, end of— | | 
January ....... 103 | 305| 135!) 157 | 1,039] 116] 1,154| 114] 1,192| 333] 1,826|3,309| 42; 3%/| 3§ | 5$ | 132.6)..... . 
February. ..... 102 | 298; 138) 157 957 112 | 1,069 111 | 1,152 | 357 | 1,802 | 3,088 26 23 | Ses | 4% | 182.9 |...... 
a 103 | 300) 151 | 157 882 | 147 | 1,030 | 103 | 1,097 | 369 | 1,747 | 3,452 |...... Bie FOE sececce isxewee 


! Less notes in currency notes account. 
? Held by the Bank of England and by the Treasury as note reserve. 
3 Average weekly figures. 


‘Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. Revised figures. 
Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 


‘Compilation of London Economist. 
Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 


mines, insurance companies, and banks. 


1913, average 
1920, average 
1921, average 


1921— 


1922. 


September 
October... 
November...... 
December 


FRENCH FINANCIAL SITUATION. 
{Amounts in millions of francs.] 


Bank of France.! 


| Gold Silver De- 
reserves. | reserves. posits.? | 
3, 343 629 830 
§ 3, 586 253 3, 52 
+ 3, 568 274 2, 92 
93, 556 267 3,1 
§ 3, 573 275 3, 252 
9 3,574 277 2,749 
9 3,575 277 2, 509 
9 3, 575 | 278 | 2, 563 
93, 576 | 279 | 2, 563 
93, 576 | 280 | 2, 743 
| 
93,576 | 280; 2,392 
eee, | 93,577 | 281 | 2,429 
| 93,578 | 282 | 2, 236 


a4 


] 
| 
| 
| 
| 
} 
| 


| Circula- 


8 


tion. 


Situation of the Government. 


Advances 
to the 
Govern- | Govern- 
mentfor| ment 
purposes 


re) 
the war.’ 


revenue.‘ 





Internal 
debt. 





ee ee wee wee 


Price of 
| 3 per 
| cent per- 
petual 
rente.é 


External 
debt.® 


SER 


SELESSR BAS 
eSSssen 


ee ewww ewes! 





Value of 





stock | 


issues | 
ed 
upon the | 


rench | 
market.’ | 








Savings 
banks, 
excess 

of de- 
posits(+) 


draw- 
als (—). 


+144+4++ +41 
SoBSNSE ISS 


Average 


ally 
clearings 
of the 
Paris 
banks. 


jaw weweewee 





wee eeeweee 





1 End of month figures. 
2 Includes Treasury and individual deposits. 
* Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 


1 Fi 


companies not included. 


§ Not including 1 


978,000,000 francs held abroad from Januar 


® Not including about 1,948,000,000 francs held abroad. 


y through August ar 


‘ From indirect taxation and Government monopolies. 
debt converted to francs at par. 
ednesday in the month. 


‘F 
§ Last 


es of the ‘‘ Association Nationale des Porteurs Frangais de Valeurs Mobiliéres.”’ 


} 
le 


Bonds issued by the Government and the railroad 


d 1,948,000,000 francs from September through December. 
Average for 11 months. 
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o 
ITALIAN FINANCIAL SITUATION.¢ 
{In millions of lire.) 
Leading private banks.! Banks of issue. Government finances. 
| Loans, | | | | | | | | | Prinet- Index 
dis- | Depos- | | Depos-| 2 | pal reve- |, BUM 
counts, |itsand Loans| , | lits and | Com- | Circula-| state | Treas- | Short- | nues from) Pers of 
: | : Gold | Total | | mer- — tion for | ury term Total : securi- 
Cash, |, 22d | dueto and | | de- cur- +, | taxation |”): 
ash. lanefrom| corre | dis- re- re- | mand | cial — rency | metal- | treas- | public | oq mo- |_ ties 

| corre: |spond- counts. Se™Ve- | serve. abil = po an notes. | a a debt. nopolies \prices.‘ 

- ’ . ing | 

ents. | | month.? | 
| | =. ed 
1913, end of Dee. 129} 2,007} 1,674 857 | 1,375 | 1,661 | i’ 499 WE icnadtstesvcxansleacdcuadbatcceads 
1920,end of Dec. 1,297 |......... Ee EE ERS 1,058 | 2,077 |........ a! oe Seen GI cud dat beccdknaden | 10.19 
1921, average. .. 1,200) 16,242 | 16,001 7,509 1,074 | SG) F3ee) CSG GOOG ho. cscs clea cassisbeacatessdeea scan, 1,019| 87.12 

1921,.end of— | | 
January... 1,193 | 17,113 | 16,392 6,931 | 1,058 | 2, 6 | 2,635 | 8,673 | 10,591 |........ Nomcnacsanmaceatbectinaces 822} 94. 23 
July fioese* Ne gon pe gen ous Ne | fone | 2,290 | 9, 433 | Poe 2, 546 348 | 20,276 |........ 691; /8.71 
August .... 131 | 24 y 315 | 1,079 |} 2,143 | 9,491 ME Inwoneues Pe Serer 1,381) 82.87 
September. 1,952 | 17,223 | 16,825 7,327| 1,073| 1,966| 2124| 9785) 8395 ........|........ 217612 108,729 | 564] 87.04 
October... 1,364 | 15,413 | 17,022 7,816 | 1, 086 | 1,990 | 2,243| 9,746) 8,554 | 2,546 |........ 22,997 110,754 1,404) 91.07 
November . 2 1, 174 (212,844 212,778 7,810 | 1,080| 1,948| 2,151| 9,435| 8,485 |........|........ FS Scasiiel teuauae | 648} 83.99 
December . #1,998 211,797 |°12,505 | 10,020 | 1,092} 1,999/| 2,913 | 10,304) 8,505 |........)........ b  dadawntinnweness 1,458} 80.13 

1922, end of— 
January ... 91,425 | 311,334 ‘1, 515 16,188 | 1,100] 1007 | 2.900 | 1186 | 8,608 |...220 22]. cnceccccenceleccsnses 909} 96.00 
EE ce lcactpwedhecndwaveahiavnnactlietncane bon aucensleedewins fecgussoabascatedsl vas wandnoiedsensnieveiescbiawsudeniccnaaeee Lh Bivec<cate 


| | | 





a Latest figures oud) ct to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 

*’ Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921=100. 


GERMAN FINANCIAL SITUATION. 
{Amounts in millions of marks.]} 





| 








Index numbers 
Reichsbank statistics. Situation of the Government. of securities 
prices.* 
Value of 
aw wee | er 
| assen- an on 
Discounts.! scheine issues 
n circu- laced 
Gold Note | ation 2 Receipts Revenue Treasury go 25 15 
re- Dis- Com- | ,cifeu- Deposits.’ Clearings. from ofState bills out- market, stocks. | bonds. 
| serve.! | counted lation.! taxes. railways. standing.! 
tr mercial 
easury . 
bills, | Pere: 
1913, average...| 1,068; .......... 1, 958 668 ee 207 13 OTE Was sncceschacasietaaneatutuae 
1920, average...| 1,092 47, 980 53, 964 17, 702 ft a S| es Re ne ae Nee ee, RA MEE 
1921, average...| 1,056 83, 133 80,952 | 20,213 89,297 &, 861 6, 285 2,358 192,832 , i 2 RK ee 
1921. | 
Re | 1,092 66, 803 69, 417 28, 043 74, 294 10, 168 6, 846 1,681 166,425 
OE Ses cccaancel 1,092 79,982 1,136 77,391 | 15,824 78,337 8, 358 5, 566 2,269 190,770 
August.........| 1,024 84,044 1,002 | , 073 13,650 79,172 7, 837 5,145! 2,416 202,872 
September..... | 1,024 | 98,422 1, 142 | , 384 19, 980 ,004 | 7,610 4, 908 2,599 210,504 
October........ | 994 | 98,705 881 | 91,528 18,303 119,496 | 7,316 6, 185 2,825 218,000 
November..... | 994} 114,023 1,446 | 100,944 25,313 140,493 7,330 7,044 3,397 226,676 
December... ... | 995 | 132,331 1,062 | 113,639 2,906 120,835 | 8,325 8, 016 4,329 246,921 
1922. | | | 
January ....... | 996 126,160 1,592 | 115,376 | 23,412 116,680 | 8, 046 8, 802 4,415 255,678 4, 831 223 | 152 
February ...... | 996 | 134,252 1,857 | y IS Ie <p eee Rea: 262, 817 2,101 222 | 154 
Maren ©... ..<c- } 997 | 146,531 2,152 | 130,671 UNE levcencsses } GpPe fnveewacerclaasiieetas 7 265, 183 6,416 274 | 169 
| | | 











1 End of month. 

3 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921—100). These 
figures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of month. 

3 End of March, 1913. 

4 As of Nov. 10, 1921. 

5 As of Dec. 30, 1921. 

6 Latest figures subject to revision. 

7 As of Mar. 20, 1922. 
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a 
SWEDISH FINANCIAL SITUATION. 
[Values in millions of kronor.] 
i ; bs sila 
Busi- went 
| ness oreign 
Riksbank Situation of the | Joint-stock Tonge fail- ex- 
: Government. | banks. during month.1| ,Utes_ | change 
8 ~ | during | index.! 
| month.! 
Value 
— | aan Tene ———— | Index | of stock 
| ; num- | issues 
| re ber of | regis- 
| oe change stock | tered 
Gold | | | | Bills value  Prices—| during 
coin | Note Funded Fioat-| dis | Loans ofthe Alist.t) the 
and RB De- | Clear- ing (counted -| Num- | y, | Num-| month. 
circu- | posits. | ings State giste with S24 diSs-| “ber, | Value.) “her rona 
bul- | lation, | POS!s- ‘debt. = Gebt. | Riks- | counts. | ‘ * | abroad 
lion. * | bank | (foreign 
| | 9 
rencies | 
| = 100). 
— —E — EEE = — _— | | 
1913, end of December. . 102 BOO ln oteruettewsseans 628 20 139 2,287 | 4,314 2 | GOP bosssecces 258 24 
1920, average............ 269 733 226 3, 596 1, 281 248 476 6,008 | 3,586 6 | 196 112.9 176 61 
1921, average............ 280 | 661 Beet Me Gae loscndncdsicscunkss 389 »,948 | 6,907 15 | 432 121.8 21 31 
1921, end of— | 
PORTORTY . ou ccccccss 282 OSS 228 SS es ere 451 6,119 | 6,411 14 381 | 116.4 138 71 
a. eee 280 629 177 2, 528 1, 342 134 363 5, 930 7, 383 17 413 | 119.3 125 67 
August ............. 285 | 632 152 | 2,316 1, 360 137 345 5,937 | 6,515 16; 353) 119.5 120 31 
September.......... 275 | 672 113 2, 609 1, 368 60 330 5, 901 5, 786 10 | 493 | 121.4 114. 13 
J eae 276 650 126 2,310 1, 393 63 341 5, 837 | 6,449 13 505 | = 124.9 107 17 
November........-. 275 | 628 188 | 2,364 1, 409 77 354 5,735 | 6,089 13 | 491 | 124.0 104 19 
December .......... 275 | 628 331 | 3,305] 1,433 78 464} 5,656 | 6,298 10 528 | 126.3 107 21 
1922, end of— | 
ee 275 563 OF |.) OOO Indccsebesiuncceass 421 5,654 | 6,345 9 | | 126.6 109 18 
PORUEEY <cnccsecess 274 BW laviicundelsisSdsecketanshncaleeuashesleespe ie Eo -  ereees Cees Sere |neeeeeee | 129.2 |........ -------- 
| | 
1Source: Kommersiella Meddelanden. 
NORWEGIAN FINANCIAL SITUATION. 
{In millions of kroner.]} 
Norges Bank. 
e Forei 
0 ERS MULTE GRMN Ce Rec oc 
Gold Note | nenosits Loans and Clearings at (Farmand) cies. 
holdings. | circulation., ~®P°S'"S- | discounts. (Christiania. . 
| | | Per cent. 
PONE ys dstw kn des edn dencsrddgtasekedenatbevbde tence 384 123 | 14 | fA re Ra Seer 
IR 6. conc yacisiskincn snass st onnasbamstadadocanner 147 | 451 102 419 | 652 91.1 32 
Rc . sbipegecshnnoescnabeseedeenSbencnessannsdKe 147 | 417 lll 443 | i ee 86 
1921, end of— 
February 147 417 128 | 441 447 94.9 56 
PR EEheccdvseectercavkune® 147 428 100 | 452 541 82.4 96 
Serr 147 421 110 | 455 580 81.9 101 
September 147 416 | 85 | 426 637 85.9 102 
EE on hi db thd 4d Cas aORAKAGeds Meek Ase Soke Rhawenaeeh 147 411 | 113 | 453 589 86. 2 78 
November , 147 395 | 121 | 439 538 95. 4 89 
December 147 410 | 141 | 476 hee, 81 
1922, end of— | 
January Late pGhhe Mpa cae endeah as he eea ssp uns ckeks eeu Ch 147 378 131 | 433 | PE Eiduskssvnreclscvaushecens 
PE a5 Saikhe Wed Shae Seencirebwnesacescctineaeseeess 147 | 376 141 | Keke ea Otedeides bas Dube ee eenennee* 
| 1 








1 Average value of kronein terms of foreign currencies. 





2 Includes balances abroad. 
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JAPANESE FINANCIAL SITUATION.' 
{Amounts in millions of yen.] . 
































Bank of Japan. Tokyo banks. 
} 
aia — enon —Tr tection _————_— 
g 7 | Current | | Total Tokyo Average 
Note Specie Ordinary | Advances | Govern- Private loans ba discount 
circulation.| , Tesetve loans and | on foreign | ment de- | ——_ | Tokyo clearings, tate 
* for notes.? | discounts. | bills. | positsin | in Japan. | associated total in (Tokyo 
Japan. | bank. themonth.| market). 
I I i iccnkcsictsdenskavnss 363 216 47 | 33| (3) 7 | 333 364 8.38 
1921, average.................005. 1, 226 1,200 107 39) ° 297 50 1,932 2,572 9.00 
| 
1,178 1,178 60 | 43 302 30 1, 852 2, 502 9. 23 
1,172 1,172 43 | 23 330 7 1,987 2,341 | 8.36 
1, 192 1,192 107 | 31 345 35 1,951 2,816 | 8.43 
1,232 1, 232 101 | 32 293 30 1,955 2,627 | 8.28 
255 1, 157 | 30 309 34 1,993 2,679 | 8.50 
1, 283 1, 264 197 | 30 325 7 1,989 2,783 | 8.79 
1,546 1, 246 298 | 26 203 35 2,000 3, 340 | 9.20 
| | | | 
| | 
| | | 
1,377 1,241 | 224 56 | 277 | 35 1,984 2,246 9.02 
1, 246 1,223 | 172 | 26 | 328 | 27 1,950 > | Se ae 
SB FOO ivcccchaekasy 248 58 | 422 | DO ive dnidacgudsbvaansucsandeeeebdeada 


} u I | 





1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. 

2 This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. 

3 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. During the 
remainder of the year there was an average monthly overdraft of 8,942,000 yen. : 


ARGENTINE FINANCIAL SITUATION. 


{Amounts expressed in millions.] 























| Private banks.! Banco de la Naci6én. Caja de Conversion. Public debt. 
| Ex- 
oo l change, 
| Cash. Cash. Gold guar- Consolidated. average 
__ = ' anty of note Bank monthly 
| Dis- | Dis- | Clear- - circulation camels os 
. :| 5 a ings 2 Jote ——_ Orne : Ne 
Date. | De- = De- eon % ‘a peed held in Internal. Float- during York on 
posits | ‘aq. —_ ad- per). | lation |—— —_ month ? Buenos 
| CD | eaten Pa- | vances! .. >a. - mae’ | Cnt | Ex- pa- (paper). Aires 
per). = Gold. Paper. | Per). Ga Gold oo pat}. _ A | ternal per). | (par: 
| per). per). | Con- | tine |%°'4)-| Goia.| Pa —— 
| “ per. 100 gold 
| | ver- | lega- | | pesos) 
| | sidn.}| tions.| ee 
| 
Se - — — aa ~ | ——_—_—_ | —__—_ — 
End of— | 
1913........| 1,464/ 1,541] 62] 435) S41] 478] 32] 180/1,471| $23} 263}...... | 2) Se) 7. | Beemer 
1914........| 1,242 | 1,196 |, 50 404 605 | 497 28 | 194 1,023 803 | 232 3; 312 156 174 141 , RR 
ee 1469 1,242|° 27} 598) 692) 445| 10| 362/ 1,125) 988 247/ 68) 309 154) 169 277 7) Sees 
es 1657 | 1,317| 33| 624| 756| 442| 14| 366/ 1,315 | 1,013; 270| °57| 301 151 | 214 378 ro) ieee 
aan 2014 | 1,554| 57) 657| 871 | 533| 36| 205| 1,587/ 1,013, 272| 55] 295 203} 223| 588 A rae 
ae } § 1,885 | 5&4 830 | 1,195 | 5382) 36, 315) 2,245 | 1,154 | 289 100 | 282 199 | 219 516 P to adenaas 
TT 3010 2113} 66 | 771 | 1,250) 676 | 39, 268 | 2,805 1,177) 320| 79| 275 1% | 214 651 3) 99.0180 
1920........ 3530 | 2,505 | 46) 1,081 | 1,412} 804! 25| 406 | 3,612 | 1,363) 476) 4 /....... ..2.2-/.2.0-- 516 5 | 90.7040 
1921. | 3,375 | 2,543 | 36 | 1,087 | 1,310 866 | 23 | 410 | 3,045 | 1,363 476 | 4 | Ree See Saves 637 12 | 72.9999 
| 
1921. | | | 
End of— 
January..... 3,489 | 2,532 | 46 | 1,072 | 1,374 803 25} 401 | 3,308 | 1,363 | 476 G lic anceslewedsatridensiececds 12 
February... 3,402 | 2,546 | 44 | 1,024 | 1,342| 814| 24) 401 | 2,817 | 1,363 474 Wl ccccuclas eraciretenahecicnd 10 
March......| 3,438 | 2,558 3/ 1,059 1,353 | 840; 24| 398 | 3,132 | 1,363; 476 WE: sncicdslraqoetecdedthecte 10 
April..----. 3,459 2,522 41, «(1,082 1,356 | 818 | 24) 423 | 3,373 | 1,363 476 We aapalivenustiiecss 600 14 
May........ 3,461 2.546 41 1,099 1,361 | 830) 24) 419 3,104 | 1,363 476 | SRR, SA SNS tego s 
eines 3.455 | 2,538 39 | 1,090 | 1,352] 844) 24] 386 | 3,052 | 1,363) 476 M lecostcch died vesnshdeak 17 
See. 404 | 2,544 38| 1,072 | 1,350) 846 | 23 | 386 | 3,065 | 1,363 | 476 2 SRG SR aeeibe Nees 640 | 12 
August..... 34442519 38 1,093 1,349 | 828) 24| 402 3,093 | 1,363 476 rh, RAREOWS maptone Seinen ORIEN 12 ‘ 
September. .| 3,447 | 2,492 36 1,152 | 1,350) 816) 23 | 431 3,076 | 1,363 476 rT) SAAN RES RA! SRN Orci S ; 
October ....| 3.391 | 2,467 | 36 1,172| 1,311 | 803 | 23) 448 | 2,909 | 1,363 | 476 4 RORRRR PEER, BHR Say a 16 H 
November... 3,359 | 2,50! 36 | 1,150) 1,203} 840} 23 | 463 | 2,133 | 1,363) 476 rh ROR SERINE: Snel Ries 13 t 
December ..| 3.375 | 2,543 | 36 | 1,087| 1,310) 866| 23] 410 | 3,482] 1,363/ 476) 4 |...) 637 13 4 
| | | | 3 
1922, | | | 
End of— eit | ws 
January ....| 3,362 2,529 36 | 1,(64 1,310 887 | 23 | 419 | 3,014 1,363 476 O lca canauluctasehecnteeheadsas 10 | 77.1892 
February ...}..-- Ei chuavesanlsvénce Wevinesinaadaee | eee Jeceeee wees 2, 593 1,363 | 476 O ledadidelndsees i ee 8 | 82.5764 
| | | 





1 Includes figures of Banco de la Nacién. 
2 1913-1919 figures are monthly aver: 


* Includes amount held in conversion fund of Banco de la Nacién. Prior to outbreak of war the Banco de la Naci6n held $30,000,000 as its 
portion of the gold guaranty. In August, 1914, $20,000,000 of this amount was mobilized, leaving $10,000,000 in the bank’s conversion fund since 
that date. 
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